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I  At  the  Lookout  |  j 

BUSINESS  HERE  I 
,  COMPARES  WELL 
WITH  THE  STATES 

Falling  Off  in  Past  Year  Has 
Been  Much  Less 
Decisive 

PROSPECTS  BRIGHTER 

Spending  Program  Should  Bring 
Revival  in  U.S.  While  in  Can¬ 
ada  Hopes  Rest  in  Western 
Harvest 

T  N  bufiiucss  rontinue?  to 

^  rcHisi  I  Ilf  rpfcssioii.  This  is  fo 
hr  sent  h>’  iltp  .'iciioii  of  various 
oroiioiiiic  iiidit-ators  includinK  cm-' 
I'loyiiiciii.  industrial  produci ion.  min- 
rral  pi'oduriion.  hankiiiK  transa<'-' 
lion.s.  rir..  and  by  rompany  p-arn-j 
'Djr.s  and  dividends  paid,  whilp  flicrp 
a  I  P  onrouragrinc  roporis  from  tbpj 
"  est  and  other  part.s  of  rhp  roun-| 

•  Bui  it  is  in  romparison  with! 

•  i)p  I'nitcp  Staic.s.  iliHi  ihp  dp.rlinp! 
in  industrial,  rouimercial  and  finan- 
nal  activities  whirl)  has  taken 
place,  is  revealed  a.s  relatively  mod¬ 
erate,  compilation  by  the  Bank  of 


“The  New  Recovery” 

In  this  issue  the  second  of  ,t 
series  of  articles  under  the 
heading  of  "The  New  Berov 
ery  -  What  Industries  Will 
Bead”  is  pro.scntcd.  In  this 
arl  iele  I  he  investment  possi¬ 
bilities  of  the  steel  and  sti'pl- 
workiuK  industries  are  survey¬ 
ed.  The  first  of  the  srrie.j, 
which  appeared  in  Iasi  week  s 
issue  of  The  Financial  Times, 
dealt  with  the  base  tnelal  in¬ 
dustry. 

This  series  is  presented  with 
the  object  of  assisting  readers 
of  The  Filianeial  Times  lo  so 
manage  their  investments  that 
a  resumption  of  rerovery  ron 
ditions  in  business  iiiid  indiis 
try  will  find  iheiii  prepared. 
In  subscf|ueni  issues  othei-  in¬ 
dustries  that  may  be  experled 
to  piirlieipaie  in  "The  .New  Ke- 
rovery"  will  he  surveyed. 


TAKE  STEPS  FOR 

ploymciit.  indii.strial  produci  ion.  min-  DDir'l?  CTADIIIT17  number  of  rompanie  - are  assem-’ 

rial  produriion.  hanking  transae-'  rKltlj  jlAolLlll  ^  f 

a  plele  storks  of  parts  for  servicing. 

Hons.  eir..  and  by  rompany  e.Tin-|  MC117CDDIXIT  I?in  H  installation  of  new  equipment 

togs  and  dividends  paid,  while  there  njJ^WjKKI|V|  rll^I  11  and  added  facilities  woul  '  be  reqiiir- 

arr  enrouraging  reports  from  thei  ed  to  handle  rmiipletp  rianufariiii  <■ 

West  and  other  parts  of  the  roun-  M  U  Di  r  .u  -f  eiigine.s.  In  event  of  latgr  orders. 

,  _  .  .  Canadian  Mllllft  Plan  Further  Um'.  irlafivoly  lu^avy  nddi  ional  iilani 

r>.  Bill  It  is  in  rnmi»an:^oo  with.  Measure  of  Control  Produc-  ovprtHlitMrp  would  hr  justiii.'ri.  ju 
inr  I  nifcp  Stales,  that  the  decline!  Inventories  consi ruci ion  of  aiiT>lane 

in  industrial,  eommerrial  and  finan-  _  _  _  bodies,  t'anadian  companies  .irr  hei- 

rtal  activities  which  has  taken  STOCKS  RFlNn  rilT 

Place,  is  revealed  a.s  relativelv  mod-  1  planes  are  now  hentg  as- ^ 

,  .  m  j-  ■  •  j  .  sembled  in  i  antiditin  itlants  for  the' 

crate,  compilation  by  the  Bank  of  Hie  Tanadtan  new.sprint  indtirtry  iv.mmion  gov  ei  nttieiti.  1  tt  soi„p  rases. 
.Vova  Sro'ia  on  the  basi.s  of  employ-  7^  mapped  out  a  program  foi  fur  ^  engines  are  bring  iiisitillrd 

mciit.  industrial  produrtioo  and  re-  'i.T',  P'odmiinn.  .ind  re  ,vliile  in  others  the  British  tvjies  >>r 

duet.ion  of  inventories,  vvhirh  leader.^  i,.,  i,  ...  ,„.,.u,.i,ir, 

venue  car  loadings,  shows  the,  fall-  of  the  industrv  ronfidenllv  expert  7^  "  ..  '  '  ,, 

...  I'lou.'-Li  .V  loiiiioinn..  ’ ,  (hat,  the  Bfllislt  goveinmrni  will 

me  off  m  •  anada.  comparing  March  vvtll  assure  price  stability  this  year. :  ,„.,,rerenre  for  British  types  >.r 
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NEW  PLANT  FOR 
B.  C.  PACKERS  IS 
IMPORTM  STEP 

Give.5  Company  Almost  Com- 
plele  Coverage  of  Sea  Fish- 
eric.s  of  Province 


Measure  of  Control  Produc- 
b'on  and  Inventories 

STOCK^  BEWG  CUT 

The  Fan.'idian  npw.sprini  indtirtry 


.Vova  Sro'ia  on  the  basis  of  employ-  mapped  out  a  program  fur  fur 
nron,  ,na.,„.ni..i  fon-t fol  ol  p fod It ct inn .  and  re- 


■  British  Government  To 
I  Place  Big  ’Plane  Orders 
I  With  Canadian  Plants 

Plan.s  Also  Being  Made  to  Handle  Further  Munition  and 
Armament  Orders  For  Both  British  and 
Canadian  Governments 

TO  EXPAND  FACILITIES  FOR  LAR^  PRODUCTION 

.^s  a  result  of  the  vi.sii  of  the  British  Air  Mission  lo  t’anada.  substan¬ 
tial  airitlane  business  is  in  ;;ighi  for  Canadian  romiianies.  l-lxteni  of  the 
busiuess  from  tliis  source  vv  ill  not  he  definitely  known  until  after  the 
British  experts  reiiirn  lo  l.ondon.  and  the  new  air  ministry  draws  up  its 
progrtini  in  the  light  of  r.«iniplele  dtita  on  the  production  fartliiies  available 
in  the  I  nited  States  and  (  aiiafia.  as  well  as  in  the  Fniied  Kingdom. 

In  v  iew  of  the  fact  that  British  defence  jilans  rttniemplate  an  ontlay  of 
abotll  m  billions  of  dollais  within  the  next  fe-.v  yeais.  t'anadian  business 
fidii)  Britain  for  ttirplane.-  :is  well  ;is  other  armtineni  supplies  probably 
will  be  on  a  large  scale,  ’l  iie  hnv  ijig  will  exKuid  over  a  period  of  yr-ars. 

It  is  expected  that  sit’>sinni  ial  tidiliiional  oiitla.vs  on  i>lant  expansion 
will  lievelop.  For  inst.rnce.  in  ait  plane  maniifarnire,  ther..  are  no  plants 
in  (  anada  now  turning  out  airrr.-ift  tuigines  wholly  mantifari uretl  here. 

.\  number  of  rompanie- are  assem-*  ~  ~j 

hling  aiH  iaft  engines,  at;  I  have  com- 

plele  storks  of  parl.s  for  servicing.  1/1^1  til vL  1  l/LI V 1 

but  installation  of  new  equipment  w.*  wm  »  m,  ’ 

and  ttdded  facilities  woul  '  be  reqiiir-  |  nOUfC  IW  P  A 

ed  to  handle  rf.niplete  r.ianufariut  <■  Hi  1  /•  T  vf* 

of  eiigine.s.  In  event  of  large  orders. 

the  rrlalively  heavy  addi  ional  iilani  IM  UADI  |AMLM| 

exprniiiiiire  would  be  .iustiiiril.  Jn  111  1  /•J\lil/^lTlljll  1 

the  field  of  ronsirnriion  r.f  tiiiplaiie  _ _ 

bodies.  Canadian  companies  air  he-  Rt.presentatives  of  People  Re-' 

let  pit  pate  fleet  Trend  of  Popular 

Some  I  :i  pianos  aro  now  n(»inc  h«-  n  ’  * 

sembled  in  i  antiditin  tilants  for  the!  LIpinion 

Ilommion  gov  et  nitieiti .  I  it  some  rases.  - -  ' 

F.S.  engines  are  bring  iiisitillrd  CONTRACTS  AWARDED 


mciit.  industrial  production  and  re- 


duetion  of  inventories,  vvhirh  leadris 


be  Hfiitsh  gov ernmetti  i 
Itrefi'ienre  for  British  tvpe.- 


of  this  year  with  .March  of  of  event  of  further  decline  in  in  plariiig  orilers  in 

.  .  consumption,  and  will  result  in  im- 

onij  about  per  rent,  a.s  rompared  '  •  ,  .  ,  ■ 

proveraent  m  the  tndti.'strv’.s  mven- 

with  nearly  30  per  rent,  on  the  other  |  t^ry  position.  time.  <  anadian  roi 


side  of  the  international  border.  The 
following  details  make  an  interest¬ 
ing  study; 

lOJR  l'))J 
Mar.  Mar 

Employmant  in  Manufactures: 

C'.inada  108. A  107.0 

United  !5lale.i  RI  I  100.2 

Industrial  Production: 

(  aiiddrt  «  102.0  I  1  \.l 

L'nil-d  5ta'.e»  .  .  72-1  107.7 

Revenue  Carloadings: 

(  anada  .  .  ,  7  4  4  70 .0 

Umled  Slates  ,  ,  ^7.'*  79  S 


Despite  substantial  falling  off  in 
!  newsprint  bu.v  ing  ihi.s  year,  and  the  fnited 
!  abnormally  large  inventories  at  the  i.'oundrv  ft 
.start  of  li)3S.  the  industry  has  been  rrmsidrrahl 
firmly  adjusting  operating  schedules  „ifh 

to  meet  itreseni  conditions,  and  to-  p,.,,,,. 
lal  storks,  tioth  nia luif.irtii lers  tind  p,, 

publishers,  at  the  tvnd  of  Mtirrli.  ii,|-ou"houi 
I  amounting  to  tdns,  were  well  shown  inte 

!  below  the  S77.3.Xt  toijil.  on  Dee.  31,  ntm  „i  der  fi 
;  1fi;!7.  .M  the  March  30  level,  storks,  hnnibers.  Ii 


tif  "normar 


a  da. 

Foi  some  time.  <  tinadian  roinpjin- 
ies  litivr  hern  in  touch  wtih  llriiish 
officials  in  efforts  to  st'l!  planes  to 
the  Fnited  Kingdoiti.  I'atiaditin  Car  K- 
Foundry  I'o,.  foi  instance,  luid  ni;id(‘ 
rnnsidrrahle  progress  in  nrgoiia 
lions  with  the  Briti.-^h  goveinmenl. 
prior  to  the  visit  of  the  Britt.sli  mis¬ 
sion,  ;is  itjirt  of  I  heir  -alt's  work 
ihroughoui  lltp  vvoild.  I/<u)(ion  lia.- 
shnw  n  interest  in  placing  a  .'ll.nOii,- 
ooo  Older  for  a  fleet  of  l liree-engiiietl 
bombers,  to  he  niade  at  <  anadkiii 
•  'tinadiiin  t'ar's  Fort  Williatn  plant. 


Inflarion  to  Increase  7;’.' 

r,  1  .  n  •  I  f  c  talions  of  the  Newsp 

Purchasing  Power  in  U.S.  Ot  Canada  with  due  adju.stmmt  for 

Whil."'  it  cannot  be  .said  that  there  seasonal  fliieiuations  and  trend  tif 
has  been  any  definite  improvement  7®’'®'^niption. 

ill  the  current  situation  in  either  I’’  past,  exees- 


mal”  level  being  based  upon  rompii-  },,,,  f|p.,|  fierision  on  this  order  must 
talions  of  the  Newsprint  Association  hp  made  hv  the  iii'w  ministt  y' after 


ill  the  current  situation  in  either  I’’  past,  exressive  inventories 

■  would  have  inviied,  if  thev  did  not 
eoij.ntr.v,  there.  ..le  sirengOiening  in-  ,  .  '  u 

I  E-  I  make  prnbab  e,  priee  eiiiiing  hv  iii- 


llip  reltirt)  of  the  visiting  experts, 
'liisf  Vilil  lo  Fneililie- 
.^ll  instance  of  noi'e.-sit v  of  I'titia 


It  i.S  [irofiahle  fltlnwH  Riircu  Tk-  KiuntiriHl  Timr* 
einmeni  will  iliiawa.  The  ll(■hales  in  the 
ritisli  tv  pes  of  House  on  defeiirt'  estimates  eh'arly 
l|•ll(‘l■s  ill  '  ;m-  deiiton.-i I  ale  lha’.  w  litiit-ver  opposi¬ 
tion  ilieio  may  hiive  been  in  the  last 
adiaii  roiiipjin-  -“ession.  the  weight  of  piihlie  opinion 
h  with  British  definitely  in  favor  of  a 

st'l'  planes  to  tlefenre  policy  Itiseiissinns  have 
atiaditin  Car  .C-  largeb  t  eiiired  on  the  indtislrial 
nre  luiil  madi'  ‘Itiesiion,  tut  jvrders  fi'V 

1  in  n('"oiia  armanii'nl  material  that  have  been 
govei  iimenl  given,  and  on  Canada's  facilities  for 
le  Bfitt.'-li  mi--  siipplyiiig  militia,  naval  and  air 
■ir  -alt's  work 

Condon  lia.-  t unneet ittn  vvtih  the  eoiiniry's 

I'ing  a  tliifiii-  niariufai'tiiring  faeil itit-.s,  the  minis- 
I  lllPe-engilietl  'm'  national  defenre  .stated  lhal 
at  t  anadkiii  niotitits  ;igo  tin  indiistnal  survey 
William  plan;  Dominittn  was  rotnmeneed 

tis  order  mti-i  "ml'''  Master  (feneral  of  Ord- 

inini-fv' after  l"*"‘ I'be  objeri  of  the  survey  has 
in"  expert-  lieen  lo  discover  the  poienital  eapa- 
..f,.  ri;,v  of  Canadian  firms  "in  the  event 

’ '  "  '''  of  a  naiitinal  emergent  y".  Reports 

.-sitv  of  1  ana-  PI,  7,;s;  fji'ms  are  being  codified  in 


PROXY  BATTLE  IS 
BEING  WAGED  FOR 
McCOLL  MEETING 

P.  A.  Thomson  and  A.  J.  Nes¬ 
bitt  Seek  Support  for  Reten¬ 
tion  of  Present  Board 

NEW  BOARD  NAMED 

By  J.  A.  Wales  Who  Says  Texas 
Corporation  Asked  Only  One 
Representative  on  McColl 
Directorate 

battle  for  proxit's  for  xoiing 
piirpost's  ill  the  aniiil.il  general  meet¬ 
ing  of  MeColl-Frnnieiiat  Oil  Coin- 
pany  Clil..  ealletl  for  riiiirs'iay  of 
next  week.  May  2iiilt.  tiev eloped  llii- 
week  when  No-hilt  Thomitsoii  .intl 
Co.  Cid.,  Montreal  invesiiiieni  fit  in 
xvhirh  lia.-'  been  ass  leiaied  w  ifli  the 
j  eonipan.v  since  its  incept  ion.  rireiil 
arized  -hareholder-  asking  fo'-  prox 
ies  in  the  name  of  P.  .\.  I'liom.-ori 
!  Of  .\.  .1.  .Nesbitt. 

Proxies  had  tilre.ady  been  sent  out 
along  w-iih  me  annii  il  report  of  the 
eompan.x  vvhieli  hori'  the  name,  ot 
.lohn  Irwin,  presitletit,  .1.  .\  Wtiles 
and  .1.  M.  Priiehtird.  viee-iursideni.- 
tind  Creel  Hunt,  seerera  ry-l  reasiirer 
!  On  tit:'  undersiantling  tliai  the  iliree, 
'  latter  officials  are  siipiud  i  ing  the 
Texa.-  I'otporaiion  in  its  itiieniion.s 
of  railing  foi  a  rli.iitge  in  the  prr- 
-oniirl  of  Hie  lio.ird  of  riireriois  , 
Mes.-i '.  .  Thoiii-on  and  Ne-hill.  viee- 
lue-ident  and  direcior  of  the  eoiii- 
panx  e.-peei  i\ e|\ ,  .-i^k  fm  |iro\ies  in 
ihri’-  .i:.me  so  ili.'it  iliieetion  and 
nil,  n.i griiieni  v  ill  rrmaiii  in  the 
Itaiids  of  C,i  n.'.i!  la  n.-. 

Texas  I  onipaiiv,  according  to  a 
statement  made  to  the  .'".I'it  .,  eoii- 
Irol-  jllsl  iiitiler  2.'.  per  eeiil  of  the 
McColl  stork  oiitsianding.  .N'rshitt. 
I'liomson  iiiK'iests  tire  understood 
'o  roiilrol  .1  ppi  ox  i  mtii  el  y  I’d  per 
rent.  Colinxv  ing  ti  linoiinrrmrilt 
of  the  .N'eshill  I  hoinson  Irl- 
ler  to  sliarehnldrr.-.  four  nffi- 
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MILNER.  ROSS  &  CO. 

Mrmhf*** 

The  Tnrrmtn  Stock  Pxfkdng* 


arized  shareholder-  .iskiiig  fo--  prox  inmilinT  TA  nr 

m  A  i  Nesh  " '  "  ’  ’  AdEKHART  TO  BE 

Proxies  had  tilre.ady  been  sent  out  CATICdCr^  U/YTU 

along  w-iih  me  annii  il  report  of  the  I  lui  Iljl/  Villll 

eompanx  which  hori'  the  name,  ot 

.lohn  Irwin,  presitletit.  .1.  .\  Wales  CCCAMH  DI  APT 

anil  .1.  M.  Priichtiril.  viee-iursideni.-  OLvi/lll/  I  L /■  V  U 

tind  Creel  Hunt,  seerera  ry-lreasiirer 

On  tit:'  undersiantiing  tliai  the  iliree  ...  ,7  tv/i  i  'cry  i 

latter  officials  are  suppid  ting  the  That  Would  _  Make  S.C.  Offical 
Texa.-  I'otporaiion  in  its  itiietiiion.s  Opposihon  in  Sa5- 

of  railing  fill  a  rh.mge  in  the  per-  katchewan 

soniirl  of  Hie  lio.ird  of  riireriois  , 

Mrs.-r.  .  Thoni-on  and  Ne-hill.  vice-  INTERESTING  ELECTION 

lur-iilent  and  dirrcior  of  the  roiii- 

panx  e.-perlixel,,  a.K  f,,,  proxies  in  winnip-j  Burr.-,,,  Th,  fin, net, I 
ihri’-  ,11. me  so  ;  li.it  iliieetion  and  . 

m.  nagmttent  v>  ,11  n  main  in  tite  \Mth  the  as  ye,  un- 

Itanii-  of  c.in.-.imm.--.  di.selo.sed  elertton  day  reported  less 

than  a  monili  awav,  manv  hustues,"- 
Texas  (  ompaiiv,  an-oriling  to  a  ,,^^1'  have  made  a  seriou.s 

staH  inen,  made  lo^  the  .'^.M  ..  eoit-  to  vvlial  extent 

trol-  jllsl  under  ...i  per  lenl  of  the  .Soei;i|  ('redil  heres.v  has  found 

Mel  oil  stork  out  si  a  ltd  mg.  .N'rshitt.  arrepiaiire  in  .Siiskatrhi'wan.  Indira- 
I  liumson  mti'iests  iiir  iinilrrsiood  p,-,i^pni  time  are  that, 

'o  roiilrol  .1  ppi  ox  i  m;ii  el  y  Jd  pr,  while  there  is  ronsiilerable  intere.st 
cent.  l-ollnwing  a iinoiinremeiit  j„  ,f,p  Aht'tliari  theories  now  being 
of  the  .N'eshill  I  hoiiisoii  let-  expounded,  tlieie  is  little  which  could 
ler  to  sliarehnldrr.-.  lour  nifi-  pp  interpreted  as  enthusiasm  for 
eials  of  the  compaiiv  .1,  Wales.  t|,p,„  serious  doubt  is  now  being 

ilirpeior  and  v ire-president  iit  eltarge  .expressed  as  lo  whether  the  Alberta 
of  opertiHons.  .1.  M.  Pritrlia id,  dir-  invaders  ean  tiehieve  any  .substantial 
eetor  and  vlee-pre.-idenl  in  I'h.irge  pp.miiis  in  llie  short  campaign  inter- 
of  sales.  H.  H  Bradhtiiii.  direcior  val  vvltu'li  lies  ahead. 


and  vice-president  in  cliarg 


Puzzling  to  many  observers,  how- 


iern  Division,  and  Cted  Hii.nt.  sec-  over,  is  the  fact  lhal  the  existing  po¬ 
re, tit  y-t  reastirer.  issued  a  stjiieini'nt  Bural  parlies  are  largely  ignoring 


shareholdi  IS  in  tlieir  own  in-  i|,p  invader! 


Patterson  cov- 


7  '  dian  ernnpanies  to  add  iiroditrlton  jjjp  riopartmciii.  In  addition  the  de- 

facilities  heffue  extensive  aliplatK-  p,-i,-mieni  has  prepared  three  lists; 

*  ■'  biK'ino.'is  (jui  !>#'  handlod  is  thr  tt)  \';irtf»iis  aiul  rypr.^; 

m  effort  to  CaiiTbilri  (-ompany.  which  h.-i  -  on  r,f  ruiiipnieni  whirh  ran  now  he, 

•  e  positions.  „„  „;  ,jp|  Cot-  <-on.-H  tirtion  of  pmUpopfi  or  ma ntifacnirrd  in  Can- ■ 

iiiior  or  fno  new  tviinspnrt  phiiics  Tfir  Trans-  arUi, 

of  Quebec  a,,  pines.  ;il  a  prii-e  of  over  , -p  Various  Ivpes  of  ('qiiipment  ; 


lerest.s  to  -ign  ihe  proxit's  otiginally  ornmeni  appttrenlly  have  not  felt 
sent  out.  The  persoiinel  of  the  new  t-onsi riitneil  to  stihmit  an.v'  defense, 
hoard  .-mil  nianjigi'ment .  ihey  sani.  while  the  i  tin.-ervalives  and  C.C.F. 


dieations  that  the  pronounced  reces- :  dividual  compan-ies  in  an  effort  to  of  V-'ain  biid  .-otnpanv.  Ihi.-h  ha-'o 

sion  in  the  L'tiited  Stales  has  been  i  improve  their  compptiiivc  positions.  (,nnf|  an  oi  tiei  fot-  i-on.-irtietion  r 

checked  .'ind  that  the  downward ;  B"'  Die  firm  aiiitiide  of  the  ,;|x  new  H  ansport  planes  fo,  Tran.- 

trend  m  this  country  has  been  af. ;  P'^' governments  of  Quebec  t  'anada  An  Bines.  ;ii  a  prii-e  of  ov  e 

Ir,  Ih„  tho  ooh  !  IfS'Sons  of  the  V  a f-  .1100,(1,1(1  ea,-h,  hut  must  add  to  plan 

ICS-tOQ.  in  Iflp  •  niton  States  tne  nub"  rinrvrMl/H'c  f»T\ni  »xowl  rx\  ^  ,  I  1 

j  tous  opeialois  1 1  om  past  expet  ten.  e,  i.-iriltties  before  the  todet  ran  h 

Hr,  like  business,  obviously  is  seep-  closer  unity  and  :i  hcit.cr  spirit  of  |  (;,kon  .-ar.  of 

tical  of  the  real  bent^fifs  of  the  gov- !  cooperation  has  been  achieved  with-  Briiisli  orders  proii;ihlv  will  h 
ernmenCs  pump-priming  spending  '"  7''  '''  is  believed  pia.-cd  on  1  ho  v;nno  basis  ;ts 

.....  ,  i  probable  ilini  this  iiniiy  will  sijmfi  Hian  iroverniiiofii  r»r<’lri'.':  a  pin 

vv-hteh  „  IS  now  propo.sed  lo  renew.  b„s,ness  de-  7-  "  a  >  P  ' 


would  reinain  c.-i.n.'idt;in. 

In  the  siaH'inen,  issued 


have  ilieif  own  private  squableft 
whieli  netd  attention.  Adding  to  the 


rompany  offi.-ials  it  was  ela iincd  that  '  general  obseiirily  .,f  the  situation  is 
tu'oxies  already  r.'cejved  on  live  .trig-  the  fan  the  belated  seeding  activitlea 
inal  pt'oxv  form,  logeilirr  vviili  stork  have  thrown  the  rural  areas  out  of 
holdings  which  thev  i-epresriiled.  getii  and  left  little  time  for  the 


which  tt  IS  now  propo.sed  to  renew.  bus, ness  de-  In'r  -  7,,ds 

Ai  the  same  time  ihere  rau  he  Hltlc  velopincnts  may  bring  forth  ihi-  cm  present  .-ti 
doubt  that  an  inflationary  policy  to'yctir.  handled  hv  I'aii 

ease  credit,  ,'ouplrd  will)  the  spend- 1  major  importance  to  the  indiis-  Bristol  eiigin. 

,  ,  ,  ,,.  ,  I  try  is  the  cnH-a.nre  of  Bovvaier-Unv'd  most  of  the  lair 

tng  Ilf  sever, 'll  billions  of  govern-l  .  ,  .  ,  j  ..  ,  .  .  ,  - 


.t  100,(11)11  each,  bill  inilsl  add  to  plant  which  .-otild  hr  prodilcrd  in  <  anada 
li'irilities  hefnir  the  otdri  ran  hr  p,,;  h  rp,sult  of  further  d.'V.'lopmeni , 
taken  car.  of  such  as  vvuh  coveinnn'pi  cooii.-ra- 

Brilisli  orders  proliahl,v  will  hr  ,  jf,,,  with  indu.s,rv.  or  the  govern- 

plat-ed  oti  the  -ante  basis  as  '  alia-  piopi  opei.-iiing  hx  itself, 
dian  govei  niiieni  ordn  .-  a  ro.s,  plti-  Typ.-s  ol.  equiinit'-nt  which  ran- 

10'’.-  ha  -!.-  pot  he  prodiir.’d  in  '  anada.  The  last 


antolint.'d  lo  17  per  ern,..  of  the  out-  ftirmers  lo  become  p.ditieally  mind 


standing  stork.  I’ 
his  s, a  lenient .  hnvvrv 


Tliomson  in  ‘'f^ 


Rreeni  ailvie.'s  from  Sa.skatehewan 


(In  pres.-ni  .-tii  plane  order.-  being  list  refer.-,  tlin  mmismr  pointed  oin. 
handled  hx  I'alia-liaii  plant,-,  a  '.'re  such  (-q'lipment  ;is  heaxy  armotir 


Van-n,jvri  Burra.i  riir  T-inancial  T.nir*  nr.  I 
''anrotjv.'r  B.c.  Carkers,  Lid.. 


ineni  money, 
til  rough  rnro 
m.'iit  of  .aiuii 


!  iillo  new  spritil  prndurtinp  on  ihi- 
evcvntually  i  .-optinent  The  deal  vvith  Intern.iHon- 


handled  hx  I'alia-liaii  plant,-,  a  '.'re  such  (-q'lipment  ;is  heaxy  armotir 
of  Bristol  rngiiK-  is  bring  in.-ttilled  in  pi.-reing  shells,  in  the  nianufaetiire 
most  of  111.'  h'li.g.'!'  idalK's.  Wright  of  which  the  highest  form  of  fe.  h- 
rngin.'s  ar.'  h.  ing  in.-i;i!|ed  in  Ihe  (o  skill  is  required. 


(Continued  on  page  B.) 


apiial  and  exprindin; 


leading  Ctinndian  salmnn  ejinneiy  purrliasing  nowci  of  I'lie  people  .| 
and  fisii  packing  organization  on  the  |  bave  the  effect  of  eieating  holler 


r.Tcifir  roa.sl,  has  taken  a  step  to-, 
wards  ('OTiipIpte  .'overage  of  British  ; 
f  oltimhtit's  se.i  fislic'i  ies  by  deriding 


Crumin.-m  plane'  that  Canadian  t'ar 
It  ontintied  on  page  (it 

Dr  Camsell  Reviews 


In  relation  to  the  man'lfaeHire  of 
(Continued  on  Page  I2l 


times  and  heller  business  eoudi- 
tion.'.  Tilts  almost  .-eiiiiinly  will 


to  e.stablish  a  plant  .it  Paenfi  on  the  i  prove  to  hr  the  ease  despite  fears 
Queen  <  harloite  Islands.  ■  pp  ,n  the  cvcntuiil  outcome  of  ftir- 

"B  C.  Packers  is  m.vv  represented  i  ipmeasing  the  n-atmnal  debt 

m  all  the  imnorian,  fi.diing  areas,  . 

on  the  British  Columbia  . 'oast."  said  '^e  la.x  burden-  ol 


The  Mining  Prospects  for  1938 

ny  CHAS.  CAMSECC.  f  .M.G..  IJ...n.,  IJcpnty  Mini.strr  of  Min—  .o,rl  RrKonr.ek,  0«*.i-w,x 


President  H. 


MaeMillan  in  an-  both  hiistiic.s.s  a.ud  individuals.  What  The  t'auadiaii  miniii; 


,\p,'iii  iroiii  lit.'  benefit.-  it 


Lake  in  Qiiehee,  Saehigo  River 


"Queen  III, It  i;ix  btiideii  me'an.s  is  indicated,  had  for  five  eonseeiil ive  years  ;iii  lijis  iiiiparif,l  t"  laitoi.  prodii.-ers  of  iti  Hni.iiio.  Hoiis  Lake  in  Manitoba. 


Charlotte  Islands  ate  ;in  empire  in 
♦  hcmselve.s,  wtili  a  wealth  of  fislu'i- 
ies,  but  IP  the  past  thev  have  h.'en 


rtiei  that  although  net  lu'o- 
ilie  steel  industry  in  1337 


j  output  of  iiiei  easiiif 
_!  quc.stion  arises  whet 


The  siiiiplie.-  and  riiuipiin-lii.  railwiiy  ainl  Loldfirlds  in  t-askati  hewan,  Ttiku  in 


prox-v  to, lit  sent  otit  hv  Mr  N'eshill  mdieato  that  the  Social  Credit  forces 
and  liimself  pi  itvi.h'.l  fot  i-.'v  oral  mti  reali/.e  the  disabilities  w  lii.:h  a  brief 
of  proxi.'s  already  sent  in  to  lit.-  campaign  in  an  jirea  largely  apathe- 
rompanv  their  claims  imposes  on  theni, 

(  barge-  Ruck  l>i«»r  Melli.nls  (Conliniied  on  Page  HD 

In  a  rov.u'ing  l.-Her  sent  with  the 

new  pr.vxy  forms.  Nesbitt.  Thomson-  pAll/FD  CADMIMPC 
A>  Co  .-ay;  "Wr  are  seiidiiig  yotiHti.,  |  tfffijll  LnlXlllllUu 
proxy  heraiis.'  we  ohir.i  to  tit.-  ai- 

tomt"  of  an  Aniericitn  romp, my  ir.-.  ADC  IIAI  DIMP  IJD 

pieseniing.  .irroidiiig  to  ih.'ii  own  flAD  0\/Ll/lllU  UT 

staietn.'ni.  l.'ss  Ilian  '.'.f.' r  of  ilm  (  .iiii-  _ 

nton  share:.,  to  .-o,„r.d  the  manage-  ,mpt,t  of  elertncllv  hr 

men,  and  polirtcs  ..1  a  "mad'an  ^,,,^,-^.1  Light  H.-a.  Power  I'OP 

company  .Met  ,d  -l- rot,  enar  fdl  <  o.  month  of  April  vvas 

Ltmiteri  wltt.d,  has  he,  ,,  ftnatt.-.'.l 

and  hntli  up  hy  ,  ana^an.s  ,lv 

In  a  .stat.'metit  otttlmtng  tl.r  po.-t 

ttot,  vvitteh  he  "--^1''"-  ,|„-f„-s,  quarter,  and  with  gas  out- 

shareliolders  ol  M.-t  oll-l  roiileita.'  j, 

Otl  Compatt.v  to  send  P"'X'e.-  in  ,„„iers,oo,|  that  earnings  of  the 
lavot-  of  Ittn, self  or  A  I.  N"s1.'H.  ,.,.mpan.v  up  to  the  ,-nd  of  April  eoin- 

P.  A  'Ihomson.  vi.'e-pr.'st.leiti  ol  Mr-  p.,,.,.,,  f;,x„pahlv  vvuh  those  for  the 

I  (dl-I- roiitenar,  .-a.vs  .-ot  responding  period  of  las,  ye;ir 

Otii-  prini'ittal  idiie.iion  tln-.ii-  ju  i  ,,)■  approval  of  the  Beau 
tempt  hv  an  Ameriraii  rompany  to  ,.o,„.eanizal  ion  plan, 

gel  (onlrol  id  Mi'i  oil  I  I'oniriiai  (HI  ,||p  rf,,|„piioii  in  Montreal  Power’.- 
compan.v  wlii.-l,  has  hern  iinaitc-d  p,|,-o  f,,,-  Reauliarnoisener- 

and  built  up  hv  can. tdi;uis--li.-,-  large.  p  ^  ^  ^ 

ly  in  I  he  maniiri  in  whi.'li  su<  h  atief  ^^|||  mean  a  .-aving  to  "Povver"  Vtf 

fort  has  been  made  Th.'..r  oui-mIc  j-.-- .  anntiallv  during  -he  life  of 

inlert'Sl.'-'.  repi.-scnCiig  only  a  mtiior-  am  -Tlits  saving  it  is  ,n. 


I33S  will  aviali.'ii 


largely  negleetrd  owing  to  ihe  dis-,  vver.'  about  .>0  per  cent,  lowei  than!  though 


sustain  or  break  tin'  sequence. 


development,  and 


h.v  flro-elei't  rii- 
icinmcntal  ro- 


derisivf-  tins'  er  ran  he  venues,  i;  has  inipi'essed  upon  tin 


tance  from  e.-taldished  .-annerios. '  in  1323.  ilir  industry  bad  to  beat  an  made,  it  will  be  iicriineni  to  Hie  mat 
Our  plant  at  P.arofi  will  lortify  that  i  m.-rease  in  Iti.x  piiymenls  of  ij.k  peri  gi'-e  a 

situation  "  .  ,  u  j  .  .  try's  results 

,,11  1  rent  .  vviih  various  taxing  bodies  lak-  .n.,- 

B  <  .  Paeker.s.  l.,td.,  has  taken  over  fat  in  I3.,s, 

two  canneries  hiitlt  in  pie-vvtti  davs  "'f'  I"-’''  <'•  ni.  of  the  net  I'arniugs  pf  phases 

to  form  t'ne  nurleiis  of  the  physical  -  afici  operating  expenses;  in  I32d  If  the  min 
set-up  of  the  new  Pa.-ofi  industry,  i.ixc.s  took  less  than  13  per  rent.  segtcgalc 

German  capital  xvas  originallv  Ln-  ,  ,  ,  .  •  .  apparent 

.  7  of  the  indu;iir.v  s  net  intome.  This  is  -or 


Bi'iiish  I  .diitnhia.  .ind  Vollovvknife 
River  in  thr  N'orihvvesi  Territories; 
;md  it  is  the  mainspring  of  siieli  r:ip- 
idl.v  I'i.-iiig  centres  as  Val  d'Or  in 


made,  it  will  he  ))cri ineni  to  Hie  mat-  peo, do  of  t  .inada  that  wealth  can  he  uilv  li.-iiig  centres  as  Val  d'Or  in 
ter  lo  give  an  tinalysis  of  Hie  indiis-  lu-ofiitiblv  exiraried  fi  oin  land.s  w  illi-  Qiiehee.  Larder  Lake.  Gerald, on,  and 
Irv's  results  in  I3:;7.  its  record  so  in  that  large  pari  of  the  national  Hu.H-on  in  Ontario,  and  Wells  and 


try's  resiiHs  in  I3:;7.  its  record  so  in  that  large  part  of  the  natinna 
far  in  I3:!S,  and  the  trends  of  some  estat.'  lluii  vva  -  long  regtirded  .as  in 


If  Hie  mineral  prodii.-tioii  of  I3;’.7 


#et-up  of  the  new  Pa.-ofi  indnstry.  ,|,p  i,,xc,s  look  less  than  13  per  rent. 

German  capital  xvas  originallv  Ln-  ,  ,  ,  .  •  . 

reroiai,  of  the  iiiduiiir.x  s  net  intome.  This  is 

vested  in  Pa. oft  tinder  .Mvo  Von  .M- 

vensleben.  who  rut  a  speetaetila r  fig- ,  •'  "f  'iffatrs  whien  might  well 

tire  in  financing  here  bcfoi-e  Ihe  war  i  itupiess  ils.'If  upon  thore  respon- 

ss  the  personal  age-nt  o'  the  Kaiser.;  f-,jb|.i  lor  laxalion  at  Ottawa  as  well 

The  cannery  vmis  not  operated  for  i 

long,  hoxvever.  Tliirtx  miles  away  an- , 

otiier  cannery  vv-as  huiH  years  ago.  Western  Harvest 

hr  Sir  Big  Factor  in  Canada 


is  segregated  into  three  gi-oiip,'..  it  t'le  nie.ins  of  e,-tahli.-hing  eoniiituni 
is  apparent  that  mcials  .•-oniriitiiied  ties  where  noiliiiig  luit  wilderne- 


almost  73''^  to  'he  amount  hv  which  exi.-ird  a  few  yeais  ago;  it  has  pen 


a  ;-taie  of  affairs  whien  might  welljibp  1337  total.  Hir  highest  ever  re-  traled  m 
itLipress  ils.'If  upon  thore  resnoti-  corded,  exceeded  that  of  I33(i. 


-  long  regai'ded  as  in  /.rhallo,-  in  Britl.-.h  Columhiii,  whirl, 
capable  of  yi.'Iding  mu. -It  of  econo  all  provide  good  market-  for  the  fit r- 
nii.'  worth  Gold  mining  has  beet,  met  .  the  Ininher  de.aler.  the  hiiildiiig  : 

e.stahli.-hing  eoniiituni-  I'oniraetor,  and  the  nianufaeiurer. 
uiliiiig  but  wilderne.-s  and  stint, ilale  hitman  a.'tivity  in  nti- 
veais  ago;  it  has  pen.'  m.-roiis  other  spheres. 

It  itoi  llieily  points  a  -  (i  ontinijed  run  page  13.) 


.'.lilt , 'it. -t  pi'i.  e  fot-  Reauliarnois  ener- 
gv  ft, ,111  .^Ci  a  li.p  ,n  <12.50  a  h.p. 
will  mean  a  -Hvlng  to  "Povver"  Vtf 
$.';7'i.uuu  annually  .luring  Hie  life  of 
Hie  i-ontiait  'Tins  -iiving.  it  is  iii- 


iiv  of  Ihe  sio.'k  of  I  he  com  p.tn  V .  .ind  will  he  passe.j  along  to 


Ir.ss  than  10'’,  of  the  ('.-.imdiaii 


tal  invested  in  the  .-oninjin.v  -eek  to  he  .-t rrang.'.l 


a.s  soon  a.-  a  revi.-lon  of  rates 


-Ill'll  itoillierlv 


i-onlrol  Ihe  m.inagemenl  atiil  p.ili.-ie: 
of  the  .'ontn.iny.  and  ai.-o  to  leiti.iv. 
a  majority  of  the  board  of  direi-toi-s 


hovvexei'.  with  an  indieaied  time- 
s|>re;i(|  between  Hie  rale  leduetton  on 
the  Reauliarnois  .-ont  rae,  and  'he 


"The  methods  whieli  haveh.-m,  an  anu’ing  of  a  new  hediile  of  e'.ee^ 


Mineral  are, IP 

xMelaL  .  .  . 

Fuel, 

Ind'i-i  mineral.-. 


Sir  Thomas  Lipton  had  tin  interest 
in  the  project,  but  Hii!-.  too.  was  op- 


t  1  1,  I  in, a  14  ;  4,70  r  h  4n 
hX, 77(1, 117,  X,7',1.HI7 

-Kl'  !  1.  1  73  t  )  1 

l-,h,7'>l..’hn  04, R/  1  SOP 


tidopled  s.ivor  of  the  'ha.k  door 
type,  and  r-oiild  iiiii  ar.ui.-e  an.vHiin; 


ii'i.'iiv  to  II. s  (onsimier-  hv  Montreal 
Pow.-r.  that  there-  mav  be  some  re.- 


tv-bile  in  the  United  States  bust- ■  x._f.xcIu  radmm  and  'J  ■  aiiiucn 
nes-s  is  looking  to  tbe  rather  qucs- !  t  — O'-e.  mih  fi-iji'-.  __ 
itonable  benefits  of  government:  Croldmiuinnsmiu'muloHlururr 
rpenillng.  in  Canada  an  important ;  j/iipfoew  iirm  rtold-mHUun  pluofo 
f.'ieioi  III  restoring  eonfidenee  is  ihejstttrc  bcffinntnp  of  pear. 
prospeet  of  a  more  satisfactory  liar-  Gold  prodnetion  at  -$1 13. -'ll  (.-■hi.  or 


erated  for  onH'  a  enniparatively  brief  nes-s  is  looking  to  tbe  rather  qucs- 


(toniinued  on  Pa, go  Hi) 


Index  on  Back  Page 


government 
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INVESTMENT 

SECURITIES 


#  Nesbitt,  Thomson 

8t  COMPANY.  LIMITED 
355  St.  James  Street  West,  Montreal 

Branchas  in  the  principal  cities  of  Canada 


I  31. 407  of  the  grand  tot;il  for  all  mm 
;  crals,  was  .1112,021.11"  liigli.'r  than  in 
!  1336.  an  ineiea'-e  of  3.207.  In 
the  fir.sl  quarter  of  I33S  the 
output  in  oiinecs  was  11. TG  greater 
than  in  ihe  same  1337  period,  -ind 
lhi.s  rate  of  inriease  is  likely  to  be 
o.x'ccedcri  In  en.s'.iing  quarters,  for.  hi 
addition  ,0  tbi  13  new  gold-niilltug 
plants  lhal  have  eotiie  into  pt'oriue- 
tion  sinee  .Ian  1.  1338.  at  least  2^ 
others  will  he  brought  into  operation 
this  year.  By  Dee.  31.  13,".S.  there 
fore,  the  Ttominion  vvilJ  have  H',.',  nr 
more  gold  mines  pr.qtPf  with  a  roiji 
I  bined  daily  milling  ranaeiiv  a,  a  fig 
I  tire  exceeding  three  an.l  a  .,iia,-ier 
I  times  the  16. "Oi)  ton  .'.ipHi'iiy  nt  'he 
I  Canadian  cold-milling  indu.  try 
I  Ihe  date.  Sept  .  1331.  TAigland  weiu 
j  off  (he  geld  standard 

I  Th,!-  f;rowHi  m  gold  mniin;  h.-. 

heen  of  out;  I  indiii.~  onpoi  ...ppr 
’  T anada  hoHj  nationally  and  inter'i'- 


ProvJnre  of  Quebre 

Bonds  due  1951 

Price  :  95.Cg  and  interest, 
lo  yield 

Based  on  its  wealtH  of  natural 
re.'-ourees,  and  it:  development  of 
induM'-v,  commerre,  agriculture  and 
mtnins;,  the  Provinre  of  Quebec 
hold?  a  position  of  great  importance 
in  the  Dominion. 

The.xe  assets,  combined  with  the 
Province's  low  per  capita  debt, 
re.sult  in  its  high  credit  standing. 

Descriptive  circular  tspon  request 

M’oorJ,  Gundy  Company 

Toronto  Limited  Winnipeg 


hut  a  fe.'ling  of  re.-entmen'  ilmi  an  „f  Hie  .-hango  m  the  Beau 

oiit-ide  (■omp,.n,v  -hoiild  nn.'r.-ce  m  a  i,;)rrioi-  .  ont  fin-,  ui  Hie  parent  com- 


H  otitinueil  on  Pag.-  I2i 


Itanv';-.  (-arnings  fo;- 


Toronto 

Montreal 

Lon-.'Ion,  Engr. 


Ottawa 

Hamilton 


Winnipeg 
Vancouver 
London,  Ont 


Canadian  Securities 

Dominion  an(d  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

ScccmitriBS 
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rendezvous  for  Canadian 
visitors— the  Waterloo  H  f  j  0  ftKf :  M  onl  rcjl 

Place  Branch  of  Canada’s  oldest  bank. 

<  orivmirntly  situafra  near  shorpin;:  *nd  theatre  district, 
this  ofhic  can  take  c.ire  of  your  every  hankin/s  need. 


BANK  OF  MONTREAL 

;  E-STAHIISK^ 

MODFRN,  EXRFRtENCKD  B  A  N  K  1  M  C'  SCRVKL 
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Canadian  Rark/es 

You  ■™'il!  find  n®'*  iov  in  tivinl 
— in  thi«  Alpine  nonderlsnrT, 
Golf,  tennis,  ndine.  hiking. 
Vofnring  ot  f  the  ifeu,  thrUHrit 

i  rilufllhtj  trefetd  H'^hutr 
u  <lh  fffu  t  of  mighty  giacttrt. 

Banff  Springs  Hotel  opens 
lure  4.  (  h-ateau  Lake  Loui.se 
and  rmerald  Lake  <  haler 
open  lune  i  i  to  Sept.  12. 

L-a!gjry  Stampede,  luly  11*16; 
hidmn  Da)i — Banff,  July  2  2*24; 
Ti-.xV  Ride.  Jiilv  2')-August  2; 
Teatl  Hihe.  August  S.R; 

Banff  Go!/ Veeh,  August  22*27j 


LOW-COST  CANADIAN  ROCKIES  ALL-EXPENSE  TOURS 

"  uJj  hotp|  accomnindation.  meals  and  1  26  mile'  of  motoring, 

4  (.  OLornri  r,  DAY'S  ....  $st,on  up 
6  W  tt.VDLRn  L  DAA'S  ....  $'4  so  up 

Tours  operated  daily  from  Banff  and  Field.  June  1  t.Sepr.  12; 

ECONOMICAL  TRAVEL  ON  "THE  DOMINION" 

Canadian  Pacific’'  fast,  transcontinental,  aif*conditiuned  traio; 

A  ou  travel  in  cool,  dustle"  comfort, 
in  coaches,  touri'f  and  standard  'leepers. 

DelKiou.'  €  luh  meal'  in  dining  and  cafe  csf s  :  s  t 
Breakfast  'Or.  luncheon  ’’'c;  Dinner  ft  no  and  up; 

CRUISE  THE  GREAT  LAKES  to  or  Lrotn  the  VTest  (optional); 
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N.B.  POWER  BODY 
PROGRESS  WIDE  IN 
15 -YEAR  PERIOD 


Commission  Chairman  Reviesvr. 
Growth  of  Development 
Since  Beginning; 


THE  NEW  RECOVERY 

What  Industries  Will  Lead? 


By  A.  R.  W  VOUNC. 


IN  GOOD  POSITION 


Marttima  Bureau  The  Financial  TImaa 


Pifferi  nt  meniherr  -f  the  sterl  No.  2  STEEL  INDUSTRIES  ,  "f  '',i«  p.c  iiii  -.iii«'  hi.iidi- ;  Jt’.ono, 

.and  lieasy  iiidii.sti  ira  group  of  coin- j  _ _ _  _  "f  l'';in;Hli;iii  Mriuci'  (  n  hiuuD; 

p.tnie.s  nre  ifforlert  hr  i.irytua  Id  '  ;inil  $;;iti',iinii  uf  .-^r.Thu.ird  rnwiu 

fliienee.a.  There  i<>  not.  therefore,  the  recoid  .«et  in  P)2ff  snrl  wa.s  ahotit ,  •'!‘/4'a  I  'apitiil  ciuisieieri  nf  Ji'i.till, 

m  en  trend  in  uprr.ai  mns  nf  tiir  nun-  per  rent  lower  (hart  the  war  '  <’ho  i.g  $l’.‘i  par  valiio  rl;is.s  B  yinrU 

psniee  in  thi.s  group  such  tis  is  ap-  time  peak  esiabli.shed  in  IfflS  It  i.-  '  orpoiMtimi  exti  ndnl  scope  of  opci 

,«.iinf  tiihti.  Y  B.  In  ,1  provinre  parent  among  ine  ha.se  metal  com-,  worth  noiiriu  that  plants  of  1  he  |  Rl'Pn?  jasi  >031  ihioii;;h  iuguisitioii 
wide  arldress  on  the  Yew  Brunswick  panies.  pulp  and  paper  eompaniea.i  .Steel  fo  of  1  anada  operated  at  full'  of  Canadian  .siih:  idian'rs  nf  C  S 
r.lenrir  Power  '  ommiseion  of  New!  ron.strurtion  rompanie.s.  efr.  I'or  in-|  capae.lty  praellrally  throughout  the  Steel  Corp.  and  a  smallei  steel  rom* 

,  ,  .  .stance,  f.arni  prosperity,  not  only  in!  year  If>.17  whereas,  for  .some  time  Itan.v  in  Ontario  If  reoraanization 

l.run.-JW  ick.  a  departinen  of  the  pro-  ,  anad;,  ppj  |p  foreign  fields,  is  an  during  lH.li.  operations  were  run  ■  Pl-’m  ff'  Bfeel  *  foal  i.s  npprov- 
vinrial  CrOvernnient  with  a  h>flro|  all  important  farlor  in  I’perations;  ning  at  helow  20  per  rent,  of  plant'  t^d.  eontrol  of  ihat  cornpany  will  re¬ 
plant  at  Mu.sriuash  in  southern  New  of  the  implement  companie.s;  rail- '  capacity  'Fhe  active  operations  of:  'erl  to  ftosco  t.lii.s  year  Principal 
Itruiiswick.  and  steam  plant  at  Grand  i  '"tid  earning.'  and  huying  policies  the  basic  steel  eompanies  reflected  P'ants  of  corporation  , are  located  ,it 

I  -  Up  ill  (  eiitnl  Vow  Briinswii-k  *’•'  f'’if  mo.«i  important  In-  favorable  conditions  in  all  steel  con-  y.vdnec.  .Y,,S..  and  other  parts  of  Mar- 

‘  fluence  on  operations  of  the  equip-  .sumlng  industries  during  the  year.'  himes;  the  Border  Cities  in  Ontario 

Hon  "  .\nderson  chalrmnn  of  the  eompanies.  Dominion  Bridge,  but  cnnsiimptio.n  of  iron  and  steel  R^d  in  .Montreal  fnnfrol.s  its  own 

commission,  stated  tliat  In  the  fif-  j4nd  other  strueturnl  steel  companiesi  would  have  been  eonsidenibly  great  •  |  coal  supplies  through  Dominion  1  oal 
teen  years  in  wliicli  the  eomtiilssion  ■  are  dependent  upon  artivit.y  in  in- ,  er  still  had  building  construction  !  ^Pd  will  again  control  iron  ore  re 
has  functioned  If  has  built  and  op-  dustrial  and  commercial  construe- ,  been  .at  a  level  .anywhere  approach  nuiremcnis  Hiroiigh  Nov, a  Scoti.i 

erated  the  Musqaush  hydro  and  the  I  tion  and  public  works  Page  Hersey  ;  ing  that  In  the  majority  of  other  ip  I  Bfeel  Phams  produce  a  wide  range 

Minio  steam  plants  w  ith  20Si  miles  of !  benefits  from  general  con.struction  diistrles  As  a  mattei  of  f.arl  con  "f  heavy  .md  light  steel  products 
hi.gh  'oltage  transmission  lines  and'  artivltv  and  industri.il  operations,  as  .struciion.  especially  large  seale  com  Eastern  .''feel  f  ar  manijfartiires  rail 
l.:mii  miles  of  primary  distributing :  do  a  ntimbei  of  other  companies;  merrial  and  engineering  contrncls, !  way  cars  and  linniioiun  'oal  ba.s  1 
linc.s  tf  wholesales  power  fur  di.s- ,  such  as  fanada  Poundriea  and  Korg-j  lagged  materially  behind  the  gen  large  .surplus  of  i-oal  for  s.ale  in 
trlhutors  to  Saint  .lohn.  Moncton  and  I  ings.  Canada  Iron  Poundnea.  Onta-|pral  trend  of  hti.sine.ss  conditions  "ther  directions  Balance  sheet  po 
other  centres  in  southern  New  '  rin  !?tcel  Products.  Steel  of  Canada,’  throughout  t'),'::  This  meant  that  sition  is  only  now  heiog  hiilll  upfoi 

Brun:wieli  and  di.sfrihutes  elerfrical  Dominion  Steel  Sr  Coal,  and  Algoma  '  stnirfural  steel  eompanies  had  to'  lowing  reorganization 

onergs  m  intervening  and  .idjarent  stoei.  with  a  wide  range  nf  iron  and  depend  on  other  lines  of  production;  .VIgoiiia  Sled  Corp. 

rural  areas  serving  in  all  over  12.-  I  stppi  produets  follow  the  general  very  largely  fot  htisiness  a.nd  card  |  Algoma  Steni  i 'oi  poi-,'ii  i,,n  l,td  like 

'■•i|0  direct  cu.stomers.  Th®  capital  j  tppnd  of  husines?  and  industry  In  ings  Operating  rp.sull.s  of  thhs  Dominion  Steel  S-  Coal  for  'cars 
oiilla''  has  been  about  ys.ono.oiiii  j  operations.  ,  group,  as  indicated  hy  the  earnings  operated  umler  the  ii.indicaps  of  a 

Hon  Mr  .\nderson  stated  that  it  |  The  year  lYIT  was  a  period  of  ma- ;  rerorrl  of  Dominion  Bridge  accorn  |  top-heavy  l■,■lpil.lI  «fruriiire  and  lierc 
has  .substantially  lowered  the  cost  of  joy  growth  for  all  companies  In  the  panying  this  article,  showed  a  con  again  this  i-ondiiioti  has  bci  n  .i) 

electricity  in  c'Cry  town  and  city  if  I  steel  and  heavy  indiislries  group  i  siderfthle  improvement  over  nilf:,  teyed  hv  a  yccent  recapiiali.'.at ion 

has  entered,  saving  hundreds  of  There  bad  been,  up  until  the  end  of!  they  remained,  howevei ,  far  behind !  forpnratinn  now  has  no  funded  debt 

liiousands  of  dollars  for  the  light  and  1  I'T.'k  a  steady  climb  oui  of  the  de-  the  1427-30  level  and  is  capitalized  at  .llj.k’i'l ..-m"  of 

pres'ion  conditions  of  14..2-33.  hti*  py,,  tne  second  year  in  sucre.ssion  SIR"  par  v.tIuc  per  cimf  pi  r  fei  i  cd 
la.st  year,  especially  with  the  ste4l  1  f^ro  major  railw-ay.s  In  1437  came  slock  and  tii7,.34e  of  no  par  value 


^power  tiser.s  of  the  province  as  well 
as  linnging  the  benefits  of  electricity 
to  thousand.'  of  rural  dwellers. 

Id  addition  to  keeping  the  plant  panrion  in  busine.s.«  and  earnings  at-  equipment  purchases  This  followed  Ontario  produees  .1  wide  r.ingc  of 


Ornamental  Iron  Feme 
.■Xnsle  Picket  Fence 
Chain  Link  Fpn<  e 

To  protect  or  Beautify 

I’actories.  .Schools,  Lawn?. 
Tennis  Couris.  t  emetcries,  etc. 
Also  for  parfilionr  or  r-afety 
ptiai'd.s. 


For  resl  fsnes 
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turnished 
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ef  (’anada 
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HAMILTON 

MONTRLAL 

TORONTO 


.  ..teel  pipe,  tuboi,,  coiwluit.s.  Pt-.  and 

and  eouipment  companie.s.  tne  ax-ion  th»  market  with  substantial  eommon  Pl.%nt  ai  Sauli  .^le-M.arie,  other  bled  and  iron  products  Lom 


maintained,  the  Minister  went  "U  to  tained  spectacular  proportion?  So  ^  period  of  about  .'1  years  during,  rolled 


pan'  lias  no  funded  debt  or  pre- 
teel  products,  si lui'iiiral  ferred  stork,  capital  consi.sting  of 


say  there  has  been  set  aside  a  fund  active  was  the  demand  in  some  n-btrh  equipment  buying  by-  the  rail-!  shapo.s,  rails,  etc.  production  h.aving  i74,27fi  shares  of  no  par  value  stork 
of  ?' 'b.enii  for  future  maintenance  lines  during  th*  fir.ei  half  of  the  roads  wg.s  prarfleally  til)  As  a  re-  been  w  idely  diccr,-ifi<  d  in  recent  Dividends  have  bceu  paid,  at  varv 


and  renewal  and  also  a  sinking  fund  .'ear.  as  .i  niatter  of  f.nef  that  it  was  both  I'anadtan  fur  4  Foundry!  years 


hurther  ilivei-cifl>  iiion  is  jug  rale,  vv  itlioui  interruption  since 


. . . .  . . . . .  ,  *i_  .  .  vtHJiUUlUiLrjlUlPLlI  'UrlllL;*'* 

of  which  ronstiMilp  «o  (otal  wirh  flifriruMv  that  min'!  National  ('nr  on.joyed  (hr  pinnnrd  Vnr  \DHr  1037  I'jirnod  present  enmp;inv  formed  iu  1P26  4' 

rpsorvfl  fund  to  over  2y>-  of  the  »'oiild  fill  orders  up  to  «rhodtiI^  Ihe,  had  had  Ainre  1030.  a  sliiire  on  proforred  ■^toek  as  Decembf»r  3lVt  lastt  surplu?  w-a? 

rapital  mv  e.itmeut.  v  hen",  h®  following  table,  presenting  prodiic  Farming  conditions  in  fanada.  de- 1  agai.n.st  .tjj  ii  a  share  in  r^ke  .t  ;  sqq  nos  ..-,11,  sne.-i-ii  -.-.soi-v  oc  ..f 

•  f  .e*,»i  /I  erii  t*A<i*  fett-  i  5r  i  I'rtM  aTlH  gj. _ _ 1 _ # -ill _  ...  ..  O  I  III  .1 


on  I' 


slated,  "w  o  eon.-iidcr  Ihat  interest  and  tion  figures  for  pig  iron  and  steel  1  spile  much  higher  prices  for  all  lines  Dosco  fin,in.i’ial  pus 
sinking  fund  on  capital  luve.sied  re-  during  the  in-year  period  142ff.[  of  farm  production,  remained  gen-i  now  being  built  up  following  rcor 
present  about  ci^''r  of  th®  cost  of  this  shows  the  drastic  fallirig  off  between  erall.v  poor  last  year;  this  a.s  a  re-  canization 
service,  we  begin  to  realize  iust  what 

it  will  mean  to  customers  of  the  depression  year  of  14:;2  and  the  re 
eommlssion  when  the  r.u  year  bonds. 


the  boom  year.s  nf  142S-I424  10  the  of  successive  droughts  through¬ 

out  a  large  area  on  the  Prairies 


rovery  to  the  new  high  records  of  farm  Implement  companies,  how 
la.'.t  year.  I'or  comparison  figures  ever,  hencfltted  in  export  sales  from 


through  which  ih®  system  has  been  .  . 

financed,  hav®  been  retired. "  and  h®  fea’'  "’ar  year  of  1414  are  improved  eonditions 

.added 'hat  the  public  had  bulit  and  Rl'o  presented: 
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of  the  world 


in  other  parts 
As  a  result.  Massey- 


Bnminioii  RriiJiro 

Dominion  Bridge  fo  Ltd 
plants  al  Uachine,  .Montreal 
cniiver.  Toroiilo.  \Sinnippg.  falgary, 
and  Amherst.  N.,''.  is  the  hargesi  op- 


11(10  Had  net  working  capital  of 
'$6,330, 1, '7  with  current  assets  at  rat® 
I  nf  over  14 'i  to  I  to  current  liabili¬ 
ties.  ('ash  a.s.sets  of  $3.1,3.270  "ore 
with  I  at  a  ratio  of  about  7t;  to  1  to  rijr 
I’an-j  rcpl  liabilities  of  .$467,112. 

Lockshlin  Plow 

fockshuit  Plow  1  o.  i,td.  with 


had  a  much  better  year. 


industry. 


w  (II  shortly  ow  n,  free  of  debt,  a  plant 
and  equipment  which  will  then  he  I’^s 
.able  In  p.a.'-'s  on  to  the  consumer,  in 
reduced  r.aics.  the  money  which  now  loan 
has  to  go  for  interest  and  sinking 
fund. 

In  Splendiil  Posilion 

The  .\Iinisier  continued  that  "situ¬ 
ated  a.-  we  are  on  th®  Atlantic  .sea¬ 
board  with  the  Port  of  Saint  .tohn 
open  the  vear  round,  we  are  in  a 
splendid  position  to  aiiract  Indus-  ''tccss  of  the  previous  peace-time  I  working  eompanle.*  ar«  shown; 


ruiron  si«.i  '  ^3rris  reported  the  first  riel  profit  r'  ”.!'’'  'u  ■V','"  ■"''y plants  at  Brantford  and  i;,nirh  f  nils, 
Liiifr.Lsa  i?a-*2.as4  since  1424  and  Cockshtitt  Plow  akso  anada.  Ontario  and  vvidi  intere.-^i.s  lu  Brit.ain 


Through  acqiii.sii ion  of  owncr.ship  or  „,id  AusiraliH.  produces  farm  ma- 
.  .  .  control  of  various  subsidiaries  in  the  ..Iumpi-v  traclore  lUr  f..,  iho  .to 

717,174  i.oo<>.R7a ,  lateel  working  companies  in  other  vcai-s  a  iiivorsii icH  ovorinc  .  , 

tza.ass  s72.ioa  the  an  ’  yea  .s.  a  uiv  ct  .sit  it  u  piouiic-  niestic  and  export  niarkrt  No  fund 

Ht.ian  .'ta<),34a  caiegottes  those  suppijing  the  au-  d^p,  j.,  other  directions  has  been  pq  debt 

the  hardware  h,,j]f  ,,p  fontrols,  through  ma.ioriiy 


i®47  asT.g.v.y  i.yni.nii  pansion  in  earnings.  In  the  follow- 

ft  will  be  seen  that  production  of  ing  table  .'i-years  earnings  records 


or  preferred  .stock.  ;;ii0.i;7i 
shares  of  no  pat  value  caiiital  stoci< 
ownership.  Dominion  Kngiu-  ouisf  inding.  .\o  dividend.s  paid  -uico 
1  Company  ha.s  no  fund-  yjav,  I'F.I,  Balance  sheet  a-  at  No. 
preferred  stock  capita i  vember  t’.nth.  1437,  showed  earned 


ti  Win  t.r  iiidi  iT»n  fu  inK  mnip  »»-yearM  #.oninri«inff  W'*  «haif4<  nf  n^^  n-ip  i 

fed  la.st  year  was  moderately  in  I  of  leading  iron  and  steel  and  .steel  ,  ^  »to^^k- !  w  hii- h  has  a  long  ;  nd  Ti.!!!’ 1? 


fries  whieli  are  interested  in  world 
market.?.  However,  one  of  th®  great- 
e.st  e.ssentials  in  securing  busines.s  of 
this  nature  is  an  abundance  of  cheap 
power  and  that  is  where  the  N  B 
Flectric  power  i  nmmission  lomrs 
into  the  picture.  While  ii  is  I  riie 
I  that  we  cannot  compete  with  sorn® 
of  the  cheap  water  powers  of  Oma- 
no  and  Quebec,  nev  crthcles.s.  owing 
I  to  the  efficiency-  of  oijr  combined 
hvdro  and  coal  plants,  wc  are  able 
to  offer  power  at  prices  wliicb  cannot 
fail  to  he  attractive. 

Hon  .\1r.  .Anderson  also  say.s; 

"There  is  no  doubt  New  Rnin.sw  ick 
is  on  the  eve  of  a  great  agricnliural 
!  development  and  I  believe  that  the  nn) 
use  of  electricity  will  do  more  to 
lift  the  industry  and  place  it  where 
it  should  be,  than  any  other  .single 
agency." 


value  stock which  has  a  long  and 
iinint.ernipied  record  of  dividends. 
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plus  of  .$471,217.  .Net  working  capjt.ii 
was  .$3,xn(i.0.’i4  with  current  a.v:-.ci- 
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at  var.ving  rates,  going  back  for  ,  ,,, 

r'lncni 

about  23  years.  A.s  at  October  31st  liabilities 
last  had  surplus  of  $2.l.'iS.412  and  ,,  ,,  .  ,, 

special  reserves  of  3 1.1  SI. 3.-, 8.  .Net  |  „  'l«4se.v  Harm  1  u. 
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SLIGHT  REDUCTION 
IN  S.C.  POWER  NET 

Shown  At  $108,133  as  Against 
$110,199  the  Previous 
Year 
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Southern  fanada  Power  I'ompany, 

I.imiied.  reports  gro:ss  enriiings  of 
.3IS7.2I7  for  live  iitonih  of  .April.  N»tlon»l  steel  Cur 
which  compare.^  with  3144,112  in 
.April.  P137,  a  decrease  of  .$6.42."). 

Operating  expenses  at  $74,ilS1  re¬ 
sulted  in  net  earning.'  for  the  per¬ 
iod  of  $1118,133.  as  acajnst  .t1in,|44  a 
year  ago.  a  decrease  of  32.466.  fie- 
duction  of  Inicrest.  depreciation.  Pnge  Hervef 
•amortization  and  dividends  at  3147. 

4,'.'i  resulted  in  a  -oirplus  of  $171  nae 
•against  $1,273  a  .'car  agfi. 

For  the  seven  mnnlh;!  lo  April  34 
nci  earnings  amotinf  to  $813,444  as 
aaain-i  $782,6.62.  an  increase  nf  $34, 

318,  while  surplus  anvtunis  to  $13. 
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•nd  $1.42.yi  (or  1935  pAid. 

w'orking  capital  was  ■$7.644,:’,P7  with 
current  a.s.sels  at  a  ralin  nf  6  m  I 
to  I'tirreint  liabilities,  fa'-li  assets  'if 
$3,296,316  vveic  al  a  ratio  of  about 
1  2  3  to  1  to  total  ciirrcht  liabili¬ 
ties  of  $l,r»61,?6S.  lyilier  siruclural 
steel  l•onlpi^nie.s  and  Hamilton 
Bridge  To.,  Sarnia  Bridge  fo.,  .Mac¬ 
Kinnon  Steel  fo..  and  Standard 
Steel  f nnstruftion  ''o. 

Cnmitiian  Car  &  ^'ollnl|py 
fanadia.n  far  S-  l■'oundl■y  fo.  Ltd. 
operate.'  plan.ls  in  Montreal  iti.  Fori 
'Villiam,  'VcHand.  Ftranif'ird.  and 
Amherst,  .N  S.  Bailvvay  rolling  .stork 
is  prinelpal  produci  hut  foundries 
produce  a  range  of  steel  products 
and  plant  at  l''orl  William,  rccc.nily 
reopened,  is  building  aircraft,  fom- 
pany  has  no  funded  flel)i  and  is  ca- 
piiaiized  at  $7, "77. 876  of  .$26  par  va¬ 
lue  $1.76  a  share  preferred  slock 
and  365.844  stiarcs  of  no  par  value 


plani.s  HI  Toronio  and  Braniford.  r,a 
lav  ia.  N.V.,  Kaciiiie.  Wi.  cnpr  iij,  and 
in  France  and  ilerman,'.  is  on®  of 
the  largest  prodm  ci"; .  of  fa  rm  ma 
'hinery  ami  Iraciors  in  Ihe  v'orld 
■As  al  November  3iiili,  iq:t7  iiad  otii 
stamling  .$8.|4ii.n4n  of  6  per  cent  d® 
b®niur®s  and  ;f262.6iin  of  6  p.c,  i-.t 
niorigage  iioiuls  of  a  siili.sidlar’ .  .1 
I.  Case  Blow  Work.'  <  apilal  com 
prises  .$  1  2.48;i.;i44  of  6  tier  cent  pr® 
ferred  slock  and  724.|4'i  share.-!  of 
no  par  value  coninTvn  .stock  .\o  di' i 
di  nd.s  |iaid  on  preferred  sine®  Kdi 
inary  14:11  making  arr®ar.s  of  36', 
per  rent  accril®'!.  Had  deficit  of 
.$21,138,144.  Net  working  ''apital  of 
■$26,784,268  w  iiti  eiirrenl  a.;,  e'.s 
largely  inventories  a.nd  recrivahie.s, 
at  a  ratio  of  I  1  3  lo  I  in  current 
liabilities. 

Tile  tliilliii)k  I  nr  .Steels 

Brospetis  arc  mixed  in  the  ipdI 


eommon  stock  tfividend  record,  re 

fleeting  nature  of  operations,  ha.s  i'""  sii'el  working  indu 

been  ervalie.  .-Arrears  of  dividends  ' . . . . 

on  preferred  accruc'i  to  extent  rtf 
$6.14-3.,  a  sliare.  Kegiilar  payments 
at  annual  rate  of  .$t.76  a  share  now 
being  made.  611  cents  a  share  liav 
ing  been  paid  last  year  on  account 
of  arrears.  As  at  iseptember  34ih. 
last,  company  Iiad  surplus  of 


441,472,  capital  surplus  of  .$86:’, .21  I 
and  miscellaneous  reserves  of  $266,- 
044.  .Net  working  capital  was  $2,- 
782,016  w  ith  current  assets  at  ratio  j 
of  2  1,3  lo  I  lo  current  liabilities. 
3‘here  were  cash  assets  of  .$1l3.:'.fiS 


tries.  .'6lPel  comnaiiy  operations  hav 
declined  In  sonic  cvienl  sin®®  h® 
ginning  of  14:18  but  hav®  remained 
al)ove  ll'36  levels.  I•'uture  oporain'ii' 
di’fiend  on  trend  of  general  biisin*'''''. 
which  is  vet  uncoriain.  Mqiiipment 
business  ami  pi  osjieci  iv  e  war  con 
tracts  arc  faclnrs  in  carl.v  outlook 
Immediate  poleni ia! it ies  for  equip 
meni  companies  appeir  bright.  Fn 
leriiig  this  year  wilh  a  carry  ov-er, 
they  have  obtained  new  order.'  from 
railways,  and  airpla.ne  hiii  iness  wilt 
be  a  facior  in  this  year's  result.'  for 


agaiii.st  eiirrent  liabilities  of  .$2,431,-,  ‘  anadian  1  ar.  Armament  biisines' 

I  promises  to  be  an  infiiience  m  npnr 
j  at  ion.'  for  next  year  or  twoi 


4|S. 


Xtifioiijil  .Sleel  ('nr 

National  Steel  I'ai  1 'orporation, 
vvitli  plant 
railway  ami  si  reel  railway  eiiuip 
menl.  aiiloinoliile  ebassi.'  frame 


Dominion  Brnlge  nDni  is  moder 
Hamillon,  prodiirrd  -t*'''  volume  of  husin®." 

ffered  remain',  below  normal  f'nit 
lok  u  uncertain  vv  iib  no  lug  puhi'c 


Financial  positinn  of  many  steel  ed  subsidiaries,  n 


and  s'eel 

4.9,9  bcpu  impaired  liy  difficult  nperating^  Dividend  record  i.s  impo.sing,  di.stri- 

945 


etc.  A  plant  was  rccenlly  acquired  «.'>'ks  outside  of  (.juebre  Road?  pro 
near  Toronto  for  nianiifactiiic  of 
airplanes.  Company  has  no  liinded 
debt  or  prefei-red  slock,  capifal  con-  I'tom  imp' 

sisii-ng  of  134  404  shares  of  no  par '  reduced  acreage  ihis  sea 

value  stork.  Dividends,  paid  at  rale!  son  ts  an  adverse  factor  Crop  con- 
majiyr  portion  ofi^f  (jcj  a  share  annuall.v  April  1424  to  dilions  this  vear.  whirh  so  far  ar® 


tarn  in  sight 
Implcmnnt  ''omnanier.  should  bepe 
'  rd  s®niimeni  in  Wr.st, 


working  eompanies  ha.sl  its  iron  ore  and  coal  rcJiuirements. j  April  1432:  24  cenl.v.  a  shaic  iiaid  more  promising  than  for 


:,om®  vears 


.ful.v,  Octoher  14:12  and  .latiuary 


w  ill  infliicni 

ndition.s  which  resulted  in  opera'-!  hiilion.s  on  the  preferred  stock  hav-i  none  thciearter  iinlil  Dciober  f’l'tiic 

mg  ,3nd  net  los.sos  during  'he  de-  ing  been  uninterrupted  since  forma-  1433’ when  lesunied  on  $2  a  shaie 
prc'-ion  year?  On  the  other  hand.,  tion  of  company  in  1410.  On  the  „pn\,a|  ha.sis  A.?  at  .Iiinc  34.  1437. 
the  ■  ■  ...  -  - 


per.9iin.ns  for  carl' 


$ 


arc  other.!!,  such  as  Steel  Co.  of  common  full  7  per  cent.  $1,7.6  a'  i,,,f|  pained  surplus  of  $IS6.:166  and 

'anada.  Dominion  Bridge,  and  Page,  share  on  new  no  par  stork  --  wa.? '  rapital  surplus  of  $43f.326.  Net 
Hcr.cv  Tubes  that  were  able  lo  paid  from  1414  to  February.  143.'!;  working  canilal  was  .$12i:;'262  with 

irxn  iir  i  f  Ix  Cl  QA  ^  «i _  I  '  ’  ... 
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International  Petroleum 

Output  Higher  in  April 

foternationaj  Petrnleiiui  t'o,,  I, Id., 
report:;  tha'  production  in  f  olomtiia 
and  Peru  during  the  month  of  .April 
totalled  2,697,447  barrels,  in'-rrase  of 
62,656  barreis  ovor  .April  last  year. 
Peru  otitpijt,  al  1.481.26:;  barrels, 
wa.s  down  136.835.  bin  Colombia 
riToductinn  rose  184.141  barrel,?  lo 
1.616.684  barrels 


come  through  th®  depres.sion  with  $1.20  a  share  paid  between  May 
Iiiilc  m  the  way  of  net  losses,  and'  14.3.3.  and  August.  1434:  $1.7,6  from! 
havt  ,  accorilingly,  maintained  an  im-  .November.  lO.-jl.  to  date  and  "equall- j 
prc'sivc  balance  sheet  position.  I'hOj  zation"  dividend*  paid  as  follows;  1 

equinmenf  cornpanic's.  with  no  ac-'  27'4  cent,?  for  14;)4;  $1.42V~  for  >435;  !  ,  ,  .  .r*  ,  i  ■  i  .  i  in 

2.'.999  j  co'jnts  receivable  problems  and  $2  for  1436  and  1437.  Company  capi-  olants  at  r,uelpb  and  lowland,  n 
'  pia'ilcally  no  inventory  problems,  talized  at  $6,446,300  of  $26  par  $1.76' 
were  able  to  come  through  the  lean  a  share  preferred  stock  and  460,044 
vcai-  1434.35  in  comparaiivcly  good  share.'?  of  no  i>ar  value  common.  At, 
financial  shape.  end  of  14:;7  outstanding  13.288,604  of 

Sdiirilir:?  of  Hie  !!  uia.ior  sled  6  p.c.  Ist  mortgage,  bond*.  Financial' 

'■"iiinanie'!  provifle  no'  only  a  stake  position  very  strong  with  siirplu.s  of 
in  the  general  prosperity  of  t'ana- '  $16,161,543  and  special  reserves  nf 
dian  htisine:-'  hut  also  an  ideal  hedge  $4,753,953.  .Net  working  capital  $14,- 
agam  1  hoth  infJaiion  and  war  F,ach,  720.025  with  current  as.set.?  of  $14.- 
of  the  three  lomnanies  own  or  eon-  044.880  at  ratio  of  over  4^/i,  to  1  to 
iroi  ,9ii  or  the  nia.ior  pari  of  ihdr'  current  liabilities.  ca.*h.  call  loan? 
iron  ore  rc(|iiitcmpni s.  f>osco  also  and  investment^  of  $8,458,038  at  ra- 
<nniro!s  its  own  coal  ncciis  andj  Ho  nearly  2  to  1  to  current  liabili- 
.Bicico  stibstiliHrie?  supply  a  consid-  He,?  of  $4,374,855.  investment  income 


Black  &  Armstrong 

RI.Al,  t.?1Art',.  VAI.UATION^ 

RENTAL.';. 

Krtim  l-dnfts,  Mot'Ixigpn  ,19*1 
In'iiranct' 

gno  TORONTO  GENERAL 
TRU.STS  BUILDING. 
WINNIPI,G  -  MANITOBA 


d'vi6.*ed  lh1--Om  «r  r.ount  of  ■affcar 


In  the  first  four  moniii,?  of  'lie  '''■4''lc  par'  of  the  (i)<9l  requirements  covers  bond  interest  requirements 

of  the  lonipaiiy.  Inflation,  there-  16  times. 

I*.'.',  would  he  of  great  advantage  to  BomiuJon  .Stffel  ft  Coaf 

each  of  the  compante..  .  Dominion  Steel' A-  t.'oal  (  orp.  and 

(eel  til  (  niiadn  predecessor  companic,?  for  year:; 

.■;ipr;  I  t),  of  Canada,  ltd,,  with  were  handicapped  hy  a  lop-hcavy 
plant  at  Hamilton  and  Montreal,  funded  debt  ;tnd  capital  structiii-e.  a 
p'odurp.  a  very  wide  range  of  iron  reor.ftanization  plan  .ipproved  in  1435 
.'iiiil  irrl  produd  i  oiuivany  i;on.  ha:  altPi-rd  ihi-  rituation  At  ®n'l  iir 
ii'ol'.  ihrnugli  partly  -ir  wholl.v  own-  14.37  funded  debt  rompri.yed  $4,4iiS. 


eiirrent  year  production  in  th®  two 
field.?  totalled  11.1 14.151  harrel.'!. 
representing  a  decline  of  36l.2'f7 
barrels  from  the  ll.isn.:;58  produc¬ 
ed  in  the  like  14.37  period.  Bcrij 
output,  at  1.45'i.217  bariel?.  was 
dO'wn  452.516.  while  Colombia  pro 
d'jclion  rose  41,.3ii8  barret-  i** 
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SURPRISE  LOAN  i 
BYGOVERNMENT  j 
A  BIG  SUCCESS 

_  i 

Short  Terms  20  to  25  Times ' 
smd  Long  Terms  10  to  12  j 
Times  Oversubscribed  j 

QUOTED^T  PREMIUM  | 

Huge  Oversubscription  Chiefly  ^ 
Due  to  System  of  'Padding  i 
Orders'  Which  Is  Deprecated  j 
by  Bond  Dealers 


Bond  Market 


Unexpected  Dominion  Loan 
Quickly  Absorbed  by 
Market  Ready  for  Such 
sm  Issue  —  Other  Finan> 
cing  May  Follow  —  Cor¬ 
poration  Market  Feature¬ 
less 

Taranto  Buraau  Th*  Fioancial  Tlraat 


'IMPROVEMENT  IN 
i  THE  EARNINGS  OF 
INV.  FOUNDATION 

Net  of  $132,820  Compares 
With  $104,079  in  Preceding 
Year 

$4.49  SHARE  PREFERRED 

Further  gains  in  eaj-nings  are  re¬ 
ported  by  Investment  t’oundation 
Limited  for  the  year  ended  March  | 
31,  1937.  Vet  earninjes  at  .*150.957 


I  Surplus  at  the  end  of  the  year  was' 
I  up  about  $7.onn  at  $175.5t'i’ 

The  balance  sheet  shows  current , 
j  aaeets  up  $4 5. Otto  at  11,147.233  and  ; 
:  current  liabililie;.  up  at  .1275.540  from 
$263,943  leaving  working  capital  «f 
,1871.687  as  against  ,1S:.8,902  in  1937.! 
Cash  is  $24.onn  highet  at  $10,5. 7,>5 
and  receivable;-,  off  $30. 509  to  1338,- 

BUILD.  PRium  ^ 
HAS  INCREASE  IN 
FLOORING  SALES' 


SALES,  PROFITS  OF 
EASY  WASHING  CO. 
WELL  MAINTAINED 

Off  Only  5  Per  Cent.  From  1937 
in  First  4  Months  With 
Exports  Steady 

MAY  BUSINESS  HOLDS 

Teronts  Bureau  The  Flnanclel  Times 

Toronto.  —  Paler,  and  profits  of 
Ear.v  Washing  Machine  Co.,  In  the 
fir.'-.t  foijr  months  of  1938  have  been 


1 1938 


Toronto.  —  While  general  strength  I  compared  with  .$116.7718  for  the  pie- ;  Several  Large  Contracts  for  ,  within  5  per  rent  of 


Both  abort  and  long  term  iieuea  of  ii*  high-grade  bond  market  and  a  j  vious  .vrar,  and  after  deduction  of 
the  new  loan  were  quoted  at  a  pie-  scarcity  of  new  offerings  has  made  a  general  expenses  and  tax  reserves 
we^r^uItVd  Dominion  l^an  a  possibility  for  there  wa.,s  a  net  profit  of  .$l32.82f». 

ni  going  to  preae.  while  the  long  terms!  somP  wccks.  bond  dealers  were  not  I  equal  to  $4.19  a  share  o.n  Hie  29,571 

xniH  at  were  99-99'  ,  after  having  anticipating  an  announcement.  The  I  shares  of  $3  preferred.  For  the  pre- 

heei.  too  bid.  loan  .so  recently  and  .satisfactorily  !  vious  year  net  at  $104,079  wa„s  equal 

Toronto  Bureau  The  Financial  Timet  subscribed  came  as  a  surprise  to  I  tn  S.t  i'l  a  .^liare  nn  iho  lO  7'i(i  -Saro- 


Dominion  l^oan  a  possibility  for  there  was  a  net  profit  of  $132,820.: 
some  weeks,  bond  dealers  were  not  equal  to  $4.19  a  share  oin  Hic  29,571 


Heavy  Tile  Flooring  Recently 
Obtained 

HOMES  PLAN  PROGRESSES 


i  sales  and  profits  in  the  same  period 
;  of  1937  although  indicators  point  to 
:  a  drop  of  2.5  io  30  per  cent.  In  sale;; 

I  of  the  washing  rnachinc  indu.'trv  a.-. 

,  a  whole  Tlip  huisinc.ss  of  the  cnin. 

:  pany  for  the  first  half  of  May  i--,  | 


subscribed  came  as  a  surprise  to!  to  $3.49  a  share  on  ihe  29.790  .^hare.s.'  A  marked  increase  in  the  sale  of  stated  to  equal  business  in  the  fir-.i 
Toronto.  —  ,\n  over-subscripfion.  dealers  although  it  would  not  he  |  then  outstanding.  ,Vfter  payment  of  -asphalt  composition  floorings  for  the.  half  of  May.  19.37.  Exports  to  d.utp  mm  'I 

30  over-whelining  as  to  be  almost  correct  In  say  that  dealers  were  un- j  $4,,5n  a  share  on  the  preferred.  in-|  fi'si  four  months  of  1938  is  reported^  are  at  the  1937  level  Operating  rc  [|i| 

without  precedent  in  Dominion  finan-  prciiaied  because  a  lark  of  husinessj  eluding  $!..5tt  on  account  of  arrears.!  by  Building  Products  Limited.  i  suits  for  the  remainder  of  the  year 

ring,  resulted  from  the  surprise  of-  iti  recent  months  made,  the  new  loan  |  there  was  a  debit  balance  .of  $250,  I  Particularly  m  demand,  the,  com-!  will  depend  in  large  mca.surc  upon  ' 

fenng  this  week  of  a  Dominion  of'  on  opportunity  to  dig  up  new-  busi-i  pmfit  -mri  loc<-  proonm  f  -  Pany  r.iate;.,  is  H  P.  tile  flooring,!  general  conditions  and  will  benefit  .^^.:;ocial!otl,  will 
fanada  loan  of  which  $50,UOO,ono  was  iicss  and  the  effects  should  be  felt  i  .  t  m  '  ig'Jrov.  f)„,v  ihrpi’-cighths  for  stores,'  by  a  good  crop  in  tho  West.  Heavier  mcriinc. 

offered  for  ra;sh  and  $90.nnn.onn  for  foi  some  weeks.  Dealers  are  gener- I ^ I  offices,  hotels.  puhlle  buildings.' than  usual  advertising  appropna 

orr  rj  1 U'  nf  4  u —Year  endeo  March  i —  ^4^0  r  tc  Ai  t  fions  in  ihr  vrar  hyvn  hrnn  r>  1  y-t*  ■  1 


OYken  '^mveLLin^. . . 

yhen  travelling  at  home  or  abroad,  avoid 
the  risk  of  serious  loss  and  inconvenience. 

Carry  Travellers’  Cheques. 

On  sale  at  every  Branch  of  this  century  old 
Rank. 

•fru/*'  in  otrry 

d^partwrnf  nf  hnn^in-H 

%e  BANK  of 
NOVA  SCOTIA 


OVER  A  CENTnay  of  flANEJNr.  cERVir.E 


Particularly  m  demand,  the  eom-j  will  depend  in  large  mca.sure  upon 


C  anada  loan  of  which  $5O,U00,ono  was  iicss  and  the  effects  should  be  felt 
offered  for  raish  and  $90,09n.onn  for  foi  some  weeks.  Dealers  are  gener- 


conversion  of  2^»i  bonds  maturing  ally  of  the  opinion  that  high-grade! 

October  15,  1938.  O  hile  holders  of  prices  will  remain  around  present : 
maturing  bonds  were  given  the  op-  levels  and  that  the  new  loan  will  be  I  Lean  ■?!*  »tc 
portunitv  of  converting  into  either  absorbed  without  any  reaction  in  the!  Bond  mi 
■  iy  year  2'';  bonds  or  37'r  20-,vear  market.  This  view  is  reflected  in  the  • 

bonds,  callable  after  .lune  I,  1953,  market  for  high-grades  which  slipped  .  . 


the  amount  of  bonds  to  be  sold  for  eff  slightly  in  price  when  the  loan  N-t  rarn  . 

rash  wa;  rPolrirfcd  in  .|20.nofi.non  of !  "  as  announced  hut  regained  pre-  p'"  "xo 

the  six  '-par  2'r-  priced  at  99, 37,5  and  j  '  lous  levels  and  even  moved  higher.  *** 

$,39,onfi,enn  of  iiir  2it-vear  3'.s  priced!  4'  is  not  unlikely  that  the  tec  m.i  rroto 

at  '^19  a.  Books  opened  on  the  Loan  I  POQse  to  the  Federal  offering  will  Ptd  dod-pd, 

■30  Mednesdav.  May  ts.  and  were'  bring  out  further  financing  in  the  f,  i 

closed  at  9.3a  a.m  the  same  dav  with  npxt  few  weeks  although  the  volume  p;’,. 

the  2'r.  oversubscribed  between  20  of  new  issues  will  not  be  ,-,n  beavy  1,,^  (a,  adinet 

and  2.5  times  and  the  3's  oversubs-  as  to  oier-laad  the  market  ,\  t  p  K 

■'i  ibed  about  If  to  i;  times  Out  of  equipment  issue  of  .f  1 5,009, ono  of  ‘  ' 

a  P'Dsstble  total  of  $90  non.ooa,  js9..  37r  lo-year  serial  bonds  is  suggested  h— Dsfict* 
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office.s  hotels.  puhlle  buildings,  than  usual  advertising  appropna 

apartm'eni  hou-cs.  ete,.  installed  di  |  Hons  early  in  the  year  have  been  British  Colutnhia  Piiln  * 

rcrtly  over  wood  floors  New  floor- ^  fully  absorbed  in  expenditures  hut  ^Oiumoia  rUlp  Of 

mg  coniracl:^  include  tlm  Canada  are  expected  to  bring  rcoult;-  during  Paper  CloSCS  WoodIfihrP  Mill 

mship  Lines  offires  and  waiting  *bc  remainder  of  the  .'-car.  j  Toronto  Bureau  The  KInancisl  Time* 

ns.  Quebec  i,ty;  Zeller--'  t.lniit-,  W'hile  action  has  not  vet  been  tak-  Toronto-  Briti;m  '  oiumbia  Pulp 
department  storrr  Hamilton,  en  by  direrlor.s  on  the  preferred  di-  &■  Paper  f'o  is  reponed  10  hat. 

and  a  recent  oiHn  for  over  vidend.  due  op  .lijly  I.  it  is  probable  closed  down  it-,  p!;rni  ai  w  oodfibve 
id  srinai-e  feet  in  tlm  Magdalen  that  dirertor:-.  will  not  pay  off  re  B C  Tbi  mil  |e;nc  -nilv  ihefoi’ 
1(1  -  liosplfal  The  latter  insla!-  malnmg  dividend  arrears  op  that  Alire  m,n  i,,  ,,pp,.aiinn  ThPVX.„,f| 
,T1  is  B  P  flexible  tile  flooring,  tiaic  and  may  possibly  defer  the  re  fibre  null  tranuf.-.r t„rm  ra-v  biciri, 


m 


I-laii(J .  liosplfal  The  latter  inslal-  malnmg  mvirienn  arrears  -m  'hat  ,  Mire  m, 11  ip  operation  -popWoori 

lation  is  B  P  flexible  tile  flooring.  Hale  and  may  possibly  defer  the  re  fibre  mill  tranufaeturc.  ra:-v  ble.-mb 

ihree-.sixteentbs.  widely  n-.“d  in  pri-  gnlar  annual  dividend  m  order  to  ••tjlphite  pulp  and  ha;  .-t  rap.-u  it^ 
\aie  residenres  for  halls  eorvidors,  maintain  a  trong  cash  position.  The  nf  lintonsd.aih  B''  P'llp  mci-'-a  cd 

bathrooms,  plan  rooms,  etr  preferred  -lock  i:?  largely  held  hy  a  the  eapantv  of  t,be;.r  two  plan'  ,'  m 


are  m  talled  hv  omall  syndicate  which  ha:-,  consist- ,  ffi-; 


oh  fnribrr  work  to  be 


approved  contrartor,-.  in  'he  prmri- gently  followed  a  poliry  of  t.frengih-  (i,  jq-s  The  enmpapv  had  a  .stronq 
pal  cities  throughout  ‘  anada  and  emog  ihe  companv  rather  than  fore-,  demaud  for  "s  products  in  the  f,r.. 


82.5.990  of  maturing  bonds  w-cre  also  as  a  posotbiltty, 

■'onverted  into  one  or  other  of  the  2  4F  4$  ¥ 

new-  issues  Treasury  Bills 

a  result  of  the  allotments  the  Sixth  consecutive  new  low  record 
new  bonds  w  til  be  outstanding  in  I  for  cost  of  treasuri-  bill  financing  b> 


On  the  balance  sheet  total  assets  Po’'*!-,  are  being  rere  cn  u 
•are  slightly  higher  at  .$2.826, f'46  bu'iucss  this  year. 

Carb  IS  up  at  $19,981  from  *13  491  Small  Homes  Oiitl'ook 


jrvasur.1  i.-gpj,  from  .*13,491 

Sixth  consecutive  new  low  record  ■  eaji  loans  doubled  at  $50. non  and  in 


from  all  parts  nf  tlm  Dno.,o,nn  mg  tlm  payment  nf  dividend-;  Dur- '  montJm  of  m37  and  «-bdo  btrv 

ports  are  being  received  of  mrrea:.ed  mg  the  pas'  quarter  :ome  .$6,909  or  fdi  off  m  th^  las'  quarter  nm 

bu'.iucss  this  year.  -4  9nn  has  been  .pent  on  new  equip-  profit  of  $225,911.  equal  to  si  Sfi  per 

Small  Homes  0tit1«ok  -''"’mipltig  machinery  m^.hare  op  the  common  w;,;  ihe  lar- 

,  order  to  securr  creater  effteiency,  ..r  ,  m  ..  . 

Returning  fnm  a  trip  thmngh  addition'"  '  ^  Var-. 


nio'-  monlJis  of  1037  and  w-hde  bn- 


share  op  the  rommop  w.ir  llm  1ai 
gr.t  firofit  in  reerpt  yr,,r,-. 


the  follow  ing  amounts:  Six-year  I  the  Dominion  w-as  established  ihia. 
two  pet  rent  bonds  $99.62.5,999,  29- 1  week  w-ith  sale  of  $25.990,09p  91-(]a,v! 


'■ear  three  per  rrm.  bonds  $49,299.-  bills  at  99.88269  for  a  cost  basis  of:  $i7T90fi  and  prefri-red  stock  reduced 
990  Miotment  pereentages  w-ere.  it  0.471%,  This  compares  w-ith  previ  tiinon  to  $1  178  559 

undewsfood,  for  the  larger  dealers  ous  low  of  9,4997r.  set  hy  the  sale'  ’  presonting  I'h’p  rcoort  to  share- 
.1  per  -  epi.  on  the  .Miori  terms  and  nf  $39,900,990  bitls  April  29.  last.  '  h„,He  .s  '  A  B  r.-:..ov 


vpiMments  increased  iMigbily  at  $2.  M'e:-tem  t'anatlH.  D  F  Hatch,  vice-  another  $:i.oon  will  hr  paid  .Tuh  2  on 
743.154.  Among  the  liahilitie;-  invest  president  and  general  r-alr--,  manager  purcha:-c  prire  of  the  plant 

meni  reserve  is  $2t.ooo  higher  at  of  the  company  reports  a  keen  inter-  wbuh  was  acqnit-rd  m  -June,  1037  i' _ 

$179,006  and  prefrned  slock  reduced  rst  being  sbowti  in  the  Wet  in  the,  mninanv  reported  a  l><M"'"i'>n  t.evt. 

$11,000  to  $1,478,550.  Building  rroduets  Small  Homes  $.33,842  whirh.  after  r’--'tw,  ■.' <  ar.  :i',_ 


Active  Bond  ChanrTcs 


tn  presonting  the  report  to  share-  plan  In  antietpation  of  a  good  crop  payment  of  preferred,  dividends  wa 


^  per  cppi  on  the  long  terras  with  The  current  issue  is  dated  May  |6.  i  Ktatr-  tbat  -o  ibo 

bt^bor  allntmrnt.;  ^  =  000, „I1.-  .So  ,o-.o  _  » _ _  .n-c  ■  t-mlC-  that  ..t  Ihe 


higher  allotments,  esperially  op  the  1938,  and  matures  August  1,5.  1938  ! 
I'sng  tpims.  for  smaller  dealers.  jt  leaves  total  amount  of  treasury' 

Several  (aclors  fiirolvetl  bills  outstanding  unchanged  at  $160,-  ' 

Several  fariors  influenced  the  onn.noo  ap  it  meets  a  maturity  of  I 
heav-v  over-subscription  w  hich  is  not  |  similar  amount  sold  Feltruary  14 


B  rraser  and  consequent  imprmemrni  m  gen- 
nd  of  the  vear  er.al  ronditiop'  ibis  .'car.  \\e,--tPrn- 


ibe  eompany’s  net  mrome  was  run 


C'lual  to  95  pc-  '  bare  op  tbe  "o  sj  ’ 
sbare-;  of  common  slock  otjiitandmg 


ing  at  a  rate  --lightly  heilei-  titan  for  better  housing  aii^  miinicinal  Ini ■ 
$4  on  the  outstanding  preferred  Only  provements.  Plans  are  .-ilrrad'  imdev 


ri  s,  he  says,  are  preparing  the  way  App,,.,]  dividend'  op  the  m-rferrrd 
for  better  housing  an<  mimicinal  mi-  ^.bares  amount  to  only  *4,6S1 


an  indication  of  the  real  demand  for  I  lam  at  a  cost  of  9,64g%.  ;  ,  .  .  .  '  "  ,'1  'ih-  neen 

the  issue  by  investors,  A  scaretty  of  j  Bmce  the  sale  of  November  12,!  roninanv'"  s^crn\mie''- 

suppl'  of  high-grade  bonds  for  tn  :  1937,  at  cost  of  9,8167c.  the  rate  on  ;  .  .  J'  '  .  .  , 

vestment,  an  accumulation  of  rash  ^  treasury  bills  has  shown  n  stead>  |  L ^  PZ 

aw-,i!ting  investment  and  a  price '  decline  with  increasingly  higher  j  ^*'1 

considered  satisfaetorv  roinhined  to !  prices  being  received.  The  last  sale'  [ 

make  the  Joan  a  surecss  from  the  marks  the.  twelfth  ronsecutiv-e  lower !  ‘  4^ 

c.fart  and  ibere  is  no  question  but  .  ost  mark  .--ince  the  November  1 2. !  '  u'^uing'-.  appreri 

that  bona  fide  in'-estors,  partirularly  1  1337,  pale.  1  $,9,.4  . 

banks,  m  urance  companies  and  m  .  T'ollowing  is  a  summary  of  trea  '  '"T  ,  •' 

dusinal  •■npjpanics.  subscribed  the  |  sury  bills  now  outstanding :  ,  'he  assets  of  the  company  am 

loan  several  times  over.  Bulk  of  the  I  Rate  .Xmcun'  Pnc»  5  flH  ^  vested  a-  follow-  .. 

over-subscr'ptlon.  howe'-er,  resulted  ’  •  •  $f’’90''.onn  'taav’aa  n^var-,  1  Cash  .  ' 

a:  usual  from  Iwnd  dealers  padding  ;  r’;nnn;nnn  30  SrHo  n -ifn-!  '  fseruredl. .  _»  ! 

their  orders  to  make  certain,  if  pos- |  Ap.  tv  ,  .  tn.nno.ono  iQatjfA  Bono-. 

siblc  of  .securing  siiffirieni  bonds  to  I  Am  *9  .  .  tf.ano.oon  nsrsm  n  nn-.  Bank  stocks  . >  : 

meet  the  orders  of  their  clients.  •  •  -F’-tFO  onn  39  ss.'sa  0471-,.  Mine:-  and  smelter? . .3n,' 

Tbijs.  n  bond  hoii.se  w  ith  orders  for  i  ^  ^  .  Industrials.  . 2,5. 

Jl.ono.nno  nf  the  new  issue  might  Hunicipa)  Markef  I  Oils .  x.: 


income  received  .as  dividend  and  wai  for  the  construction  of  several 
actual  interest  earned  has  been  rop-  of  the  B.  r  sinall  home,  and.  it  c 


sidered  as  revenue  The  market  va  expecied.  'his  housing  program  w'lll 
lue  of  rile  companv's  sprtirilie.s  fell  prove  nf  ii.insiderahle  assistance  in 
sharply  dtirme  the  year,  slates  Mr.  increasing  the  sunniy  of  :mall 
Fraser,  and  reaelyrd  !ov*-est  figutes  home-  in  the  western  provimes 


on.  March  31.  the  close  of  the  com. 
pany's  fiscal  year  During  .\pri!.  how- 

ever,  sppuril'  holdings  appreri.Tt 

$297,499 

On  'he  basis  of  purchase  p- 
the  assets  of  the  company  arc  ii. 
vested  a-  follows: 

Cash  .  117% 


In  Fa:5ern  Canad-a.  Mr  Hatch 
continue:;,  re.-nonsc  to  the  plan  h-t. 
'■cen  even  quicker  and  construction 
'  I  -  coinmcm  cd  m  :  om*-  centre-  ’t  he 
■  m.-!lnicl ton  mdiistry  ar  a  whole  c- 


Life  Officers  Meeting 
n  will'  Will  Be  Held  .lune  9*10 

ice  m  Toronto  t  he  annual  roeettng  ot 
small  I  the  I'  anadian  l.ife  Insurance  Officers 
Association  vviH  be  held  in  L'liidon 
Hatch  Ontarto.  on  .lune  9  and  jn 
ij  ha;  rrmrlpal  spraker,?  diinug  the  two. 
uction  dav  ,ses;.ion  w-i11  be  Gpo  ,g  \.an 
-  the  jichaick.  vice-pre;-.irleni  of  '.he  New 
ole  1:-  5  nrk  Life  rnsuranrc  ''omnanv;  Dr 


lencfittmg  hv  tbi  ;  :-timulat"m  of  Ajadee  T.  Atacklm.  Mc'-tcrn  1 


home  htiildmg 


".'.Hon  .\ngu  ■  I-.  Ma'-donald.  K  R 


strtj.'tion.  it-clf,  1:.  re  .lilting  in  other  premier  of  N'nva  St  oti;;,  .and  H  N't 


,w.;i<  I  ti^oRon  :4'v  • 

HaH'  A  hH*' 

t  -•  Prrr:.  ■: 


f  r  1:  ♦  f 

1 

.n_vT 

Hell  rhi^rve:  ...  .7 
I  b!c4*’'n  T'a-o 

f  r*c  r*cvT|  ,  F, 


Cnnada  Pe.rnanpnt  DebentureJ 

TO  O  fqvoMlo  vec'jrify  of  WOnY 
theuvond',  of  exDC'ienced  inves- 
to'5  Dsuod  tci  $100,  and 
UP'Aqrdv,  hcqtinq  the  folle'nn<; 
ottiactivp  rote', -• 

for  1  or  ?  year'  ,  3 

for  3  or  4  yeorv  • 
for  5  yean  ,  ,  . 

I  A  leqqi  invc-.lment  forirrj-.ltunrts 


r  7^%'" 


HEAP  CvrflCS:  rM'  PiAY  M  .  TO'OX.TO 
A5.5ET5  fACtED  tSB.p39.n9p 


new  hiitbling 


their  orders  to  make  certain,  if  pos- |  Ap.  tv  i  in^nnoiono  33a7j?3  3',o;%  Bond*.  .. 

sible  of  securing  snffirient  bonds  to  !  Ap.  to  .  .  lo.nno.oon  33R7sn3  n  ran-.  Bank  stock.;  . >  39c 

moot  the  orders  of  their  clients,  ''i"'  •  •  ■F’.'FO  onn  33  ss-rsa  0471-,  ■  Mines  and  smelter? . .^n.-lc 

Th'Js.  .3  bond  hon.se  w  iib  nrriers  for  i  ^  ^  ,  IndustnaD-.  . .  ..  2,5. <9'' 

Jl.ono.nnn  nf  the  new  issue  might  Hunicipa)  Markef  I  Oils .  x.21'' 

appD  for  $19,9(111,099  feeling  reason-  I'Nib  the  spotlight  of  attention  Ratlwav's . .  ..  3  tic 

.-?hlv  certain  that  in  the  final  allot- ]  focussed  cn  the  Dominion  loan,  in  .  Dtilitie?  ..  ..  . .  22.99c 

mem  n  would  not  have  to  take  more  Iciest  In  the  municipal  bond  market  I 

bonds  than  it  could  handle.  The  re-  during  the  past  week  was  rather'  100  90- 

cent  loan  differed  from  loans  of  low.  However,  iberc  is  a  possibility  1  -  -  - 

the  past  few  vear;;  io  that  the  maxi-:  ihafihe.  reception  which  greeted  the  a  r  i\j  .  P  f'l 
mum  available  amount  of  each  lua- j  Dominion  issue  may  bring  out  fur  ewnglin'ivlOrCTOSS  1  TOIllS 

turttv  wa;.  giv-en  whereas  in  former,  ther  municipal  financing  in  the  near  !  Up  at  $81,070  in  Year 

loans  the  total  amount  was  given  future  as  there,  is  a  large  amount  of,  _ _ 

but  the  Mmi.sirt  of  F, nance  did  not  ;  money  cvidenL  avyaiting  investment  ^  ?ub?,aniiar  gain  in  net  profit;, 
decide  the  actual  am.vtmt  of  each  raa- i  opportunity.  On  the  oihei  hand  the  moderate  ttnprov  enieni  ir 

turitv  until  after  all  applications ,  pressure  of  these  fund:-  ha;-  been  pyppai  reported  b'  An- 

were  in  The  new  method  makes  it  •  pushing  high  grade  bond  pi'ccf  ,  ,-,rporaiion  Limited 

easier  for  ,3  h'vud  house,  knowing  the  higher  for  .some  itmc  while  there  has  subrsidiarv  companies  for  ih. 

r\ient  of  ii.s  own  order.s.  to  gauge  been  nothing  of  verv  great  iiileresi  |■•ebl-uaI■.v  28  I9:’,s 

the  po.';sihle  over-suhsrvtplion  and  take  place  in  the  municipal  maikei.  complet'eti  coniraci:- 

makp  .applteatious  aecordingly.  It  is ,  Only  new  issue.s  anuounced  '1u'''n8  p,.,.,vjding  for  oneraUng  expen 


GOVERNMENT  WILL 
GUARANTEE  BONDS 

N.  B-  to  Help  in  Esiablithmeiit 
«»f  New  Cold  StoraRF  Plant 

at  Moncton  ! 


pier  M.oore.  editor,  M.-t'-.LeaD  ;.  Alag.)  |(!3""';.ii 

I  I^r "n-.Vo 

(,  VA  'ierjfje  .  president  of  the  \I3.I  Oi.,- 


A  substantial  gain  in  net  profit;.; 
and  a  moderate  itnprov  eoieni  in 
working  capita!  is  reporird  bv  .$n- 
gim-Norcross  'orporaiion  Limned. 


extent  of  it?  own  orders,  to  gauge  been  nothitig  .if  verv  great  interest 
the  po.';sible  over-subsevipliivn  and  take  place  in  the  municipal  market, 
make  .Tpplteations  aecordingly.  It  is.  Only  new  issue.s  announced  during 
undei-riood  that  .several  individual  the  week  weie  for  two  small  Quebec 
bond  hc.iispr,  placed  orders  for  the  rannicipaliiies.  Buckingham  is  call 
recent  loan  that  were  near  or  ip  e\-  ing  for  tenders  tip  to  .lune  6  op  $29,- 


sps.  including  $26,965  provision  fo 
depreciation  was  $13,S7S.  Tliis  'oni 
pares  with  a  loss  of  $1:1,091  in  1937 


r-  s  "f  the  total  aumuui  of  the  I'onds  '*99  20-year  .serials  while  Verdun  ,np,„„p  .,r,p,.  addni.ni  of  other  !  diis 


'70  ui  Year  Mantlnie  Bureau  Th»  Finantia!  Time*  j 
j  Sai.nt  -iohn  It  is  announced  that! 
11  net  prnfii;i '  the  govcrunirnt  of  New  Brunsvvick 
roveoieni  in!  " guarantee  a  bond  i;-..-uc  of  $59.- 
orird  I'V  .$n-  feu  'he  Monemn  (  oh)  and  Deu 

lion  l,imiiPd,  '’rat  Sfoagr.  L'd  ,  !■■  be  erc  ied  no 
ies  for  the  mediately  .-(1  M'lncion.  \.B  .  the  pl.-iw' 

R  I9:;s.  i  to  cii.  i.  app'"\nna"'l,v.  $96.'i9o. 

?(i  coiiiracis’  Io  uiaking  'tm  anouncemeut,  H'vn 
rating  cvi'cn-  A.  f.  'faylr.i-.  Mmisici  of  Agnctiltu’7, 
pi-ov  i.sion  for.  sr,*itrs  fliat  'tlictc  h.cs  lieen  ,-(  lop.. 

8.  Tliis  com-  4elt  need  "f  a  siicti  a  nl.inl  at  Moiv 
3  '191  in  1937  !  '"0  .sci-vc  the  varioij,-;  natural  iu- 


offered  for  cash 

"Hiding  Ihe  Market 


f.'tcioi  ih:ii  entered  into  year  serials. 


R.  I'.  School  I  oniniission  is  seekin; 
bids  up  to  May  30  op  $6".999  2'' 


w  hu  h  npci  .-itr 


up  ;ii  *12".  1 1 1  fi  oni 


;ir"uud  that  t errt ii>|-> ." 


in  all'l 
Hon  M- 


170.  .After  deducting  fees,  taxe.s.j  l  a.' lor  goe;-  "O  '"  say  that  ‘  the  c,un 
etc.,  net  |irofji  rcmaiiu'fl  of  .US), 070  |  pao'.  wliich  lia  licco  incorfioratcd 
the  hea"  over-suhscript.ton  was  the  Trading  during  the  week  brought  compared  with  $12,716  in  1937.  for  some  time,  has  .ilrcady  entered 
belief  op  the  part  of  both  dealeis  out  prices  fractionall>  liigher.  Mont-.  1  into  an  agrceoicn'  witli  the  Domic- j 

and  large  investors  that  current  ;  real  bonds  sliowod  gains  of  to  -  -  j  Ijep.irioicn'  of  .Agriculture,  tr, 

level?  of  high-grade  bond  prices  i  "  bile  Quebec  I'-i's  moved  up  Utilities  Itcld  -steady  to  slightly  higli.  ,.ypii;jl  -uiisidv  of  $28,752  65 

would  continue  and  that  it  would  be  along  with  Toronto  5's.  Windsors  er  with  the  exccjiiion  of  liitrrnaiional  '  p:(\Hblr  "''’f  a  priiod  of  five  year: 
ni-ofiiable  to  'ride  the  market".  The  i  added  '..1 .  On  the  off  side  Tot-onio  Hydro  whuli  dmiiped  2'4  while  both!  -pbe  capital  nreessary  will  he  pi 


extent  of  ihi?  speculation  cannot  be  Harbors  dropped 
er  timated  hut  is  reporteii  to  be  sub-  j  45  4f' 

iiantial.  Ihat  sneb  tactics  may'  torporatioii  .Market 

prove  profitable  on  a  strong  market  Definiteness  of  trend  was  iackin 


''algaiy  Power  and  .sihawinigan  ,  vided  by  an  is.-iic  I'f  $29,990  in  stock 
casc'l  '4.  Ottawa  Valiev  was  tip  '5  SaO.ooo'in  t  per  cent  29  year  f''  ’ 
along  with  Beaiiharnois  with  '  anada  i  moricage  ..inkiug  fund  bonds,  guar- 
Norihern,  (iaiineau  .iiid  Maclarcn  anteed  hv  the  province  .and  the  fed- 
were  all  up  ',  !  p,.;,|  ?ub-id.v  of  >28,7.52,65.'' 

Still  conttniimg  upward  are  ilm  Temperar.'  liuaiicing  i?  to  he  ef 
grain  houds.  .Alheria  Pacitic  assuin-  fei  ted  hv  ihe  1  ..  iie  of  a  iuuior  is;.ii« 


Norihern,  Gatineau  .iiid  Maclarcn  aiitecd  hv  the 


I:  indicated  by  the  fact  that  both  the  !  in  an  unusuany  featureless  corpora-  were  all  up  ',  ;  p,.;,|  ?ub-id.v  of  >28,7.52,65.'' 

long  and  the  short  term  houds  wercjlion  bond  m.arkei  during  the  pa;-t  still  conDiiumg  upward  are  ilm  Teni))i>rar'  fiuancing  i?  to  he  ef 
hid  one  quarter  of  a  point  higher  week,  '  anada  Steamships  was  a  grain  houds.  .Alheria  Pacific  assiiin-  fprted  hv  ihe  1  ..  iie  of  a  iuuior  is;.ii« 

than  the  retail  offering  price  at  the  highlight  as  it  improved  on  its  pre  ed  leadership  during  the  week  with  of  bond.'  i"  he  retired  hv  pnicerd 

close  of  the  maikei  on  May  IS  w  hilej  vious  week's  performanee  to  gain  a  gain  of  5  points  while  VAcsiern  fenm  the  I'edeial  suh-idv. 
dealers  would  also  get  their  commis-  another  Vi  points.  Other  earrier  Grain  wa.s  close  behind  w  ith  an  up-  -i-iip  djvccim:-  of  Ah'iicinu  i.'old  and 
?ion  I  bonds  were  narrowl.i  higher  with  ward  move  of  1  pninis.  United  Gram  General  .Slorge,  [,id  .  are:  I,.  T  t,ea 

Bond  dealers  generall,'  regard  tlie  both  C.I’.R.'s  and  f'..\.R  's  showing  Grower  5's  added  a  |ioiut  wtnlc  ilm  rnau.  .v^aiu-ur.'.  .N  B  .  nre  ident:  '  ' 

padding  of  orders  necessary  on  Fed-  gains  ranging  up  to  A„.  Newsprint  5',o'.,  firmed  Avard  Sai  kvitlc.  .N  B  .  viep-pre:-' 

era!  loans  as  a  vicious  system  whieli  issues  were  raggedly  lower  as  Min-  riie  miscellaneous  listing  showei  dent;  U  H.  Riicry.  Aloncion.  NP 

■should,  if  poKihle  be  wiped  out  nesota  &•  Ontario  dropped  a  point  little  change.  Mercurv  Mills  wa;.  a  ?pcrrt.irv -tie. (surer ;  U  M  I'olpitt;, 

AVhdr  con;id(X«D9n  been  given  vvhile  Abitibi,  Brown  and  Consolid-  weak  spot  to  lose  1  points.  Cana-  ai.g.  A  .  Pali.-hury.  .N.B  :  F'.  H  I'opp 

the  probleui  for  the  past  year  or  so  atrd  all  lost  34  and  Frlre  Bros  slip-  dian  Vickers  added  2  in  the  midst  of  m  l, A.,  foil  l  lgin.  N.b  :  Allan  B 

no  definite  action  bar-  been  taken  I  ped  Vg.  On  the  opposite  side  w.q?  renewed  armament  contracts  talk  Ramsay.  an<-l  b'miald  ATacBcath, 

and  the  Minister  of  l■''inancp  is  un  Great  Lake?  Paper  w-hirh  added  B.  A,  Oil  gained  ^^m^ictori.  V  B 

able  to  distinguish  in  nlloting  ttic  :  _ . 

loan  vvlietber  an  applieation  is  the!  U  J  £  ^  a.  1*  n**  • 

result  of  legitimate  orders  from  in  KccoFCl  Oi  v^urrciit  L9a.na.di£in  riiiancinff 

vestors  who  would  place  the  bonds  1  “ 

111  .-tn  io'  er  tment  portfolio  or  vvhether  !  ■  - - - - - — -  , 

an  application  represents  only  an  i  Dominion  Short  Term  Financing 

optimistic  gups;;  on  the  part  of  a  ! 

•  .  I  .  ;  PriFiB  f  <^et  I 

r>a4a  Awniinl  JVTfoHiHfa  Porci'-oel  Cacta  TA.  t.. .  - .  < 


Record  of  Current  Canadian  Financing 


International  Bonds 


"UppIfH  by  t1opU,3.  i,$i 

A  ^  "V‘ 

Argentine  4‘t’i;  1071 

-Ntjgftaltg  ,*1? 

pelelum 
Pp^in  t'.t- 
Pn!^-.8  TV;  10.38 
priiTii  :>  n;.- 

Pr«»-'il  7*8  in.v? 

PijenoR  Aif't''’'  Iptil 
r  h,ii  fi  p 

•  ol  Mort  Kgnk« 

‘  'jb?  Pub  Woi’kn  IP-I.T 
r’oprnerk 

Kropeh  Ppp  7*b  !04S 

f'iormqn  S’  -j'e  ir»?v 

‘'••’■man  F.it,  V  t  194'> 
rtfilA-  7>  19.M 
Tapan  .Si-o’a 

K'«4JgFr  A  Toll  '■«'?  19.^9 
Mtlen  kv/b  19VJ 

VoFTiaA  4'  .'ft  19;>K 

K'AfTrav  E«t  4*4  -a  IPb.'t 

Prrij  B  3 

PolgnH  riVi  1040 

Fru??!!  f'rrtc  5-tate  *''«  IP5U 

Q*j4»4*nslao'i  SF  V;  1*^41 

r  .^anPiro  4^  4  >  a  r-*'Gt 

feme  105.7 

P/Mj«vi9ni9  7’o  lOf'-l 

-019  v  'e  1040 

Z-c*bp  F  •?-  F  10H7 

T  >iip9j9A  w  a  194^ 

H  oeffg-l  7’p  19^2 
■\  B  a  1^*1 

Mjr.aA  G^ra?  F’-b!  p  !9=*o 


Dite  Tyos 

M»v  IP  T  rs*6u."v  Bills 


•'-•k'.,  !  Dale  Type 

-"fl  I  M»v  la  Dotp.  of  Canada 


Amount 

*25.999.093 


Matu-Utv 
Vutr.  l'^-3R 


PririB 
riPcpi'H 
99  Sfi;:»;9 


Domuiion  Ftn^tnting 


Iclerest 
Amount  Couron 
$39.62.5,000  29; 

lo.aoo.ono  .no- 


■:"»,.-%d ' 

P^5If  Cf  1 


Municipal  Debenture  Lsurs 


i.'i 

13Hi 

Interes* 

l.{ 

13« 

Date 

Municipality 

Amount 

Coupon 

Mfttu'lt' 

fio 

Mav  10 

'..tttawa.  Ont . 

$180,009 

3-vr.  ,.pr 

1K»» 

19 

358.000 

23; 

8-vf,  K**'. 

to’ 

16 

70.000 

2'.CS; 

10- vr  VP. 

22 

24 

73,769 

21-ri. 

l.S-vr  ?p.c 

fiftlv 

69  iq 

C90.000 

oo.vr  =p^ 

PB 

36 'q 

!1 

EaUfciftrrv  dp  '’%llevftp!d, 

10V 

Que 

as.ooo 

3';j7; 

'  193g-->2 

3 

27 

La  Tuque.  Oue 

?o.oo»> 

i% 

1930.-,  1 

nt 

•31 

1.3 

Digbv  County  Power  Board. 

7ft 

73 

Ont 

35.000 

4 '3. 

lOftft 

.'.S', 

59  ti 

-OffeHrjp  prtre  v — ^'tetd 

.eur.'i^jsed  bo— 


•'19'3.  Bank  oi  Toroc'n 


L  G  Beaub'en  4  < 
.1  F  t.aFiamro-A 


r'ominioi,  ;.er.,j.rto«f  (' ore. 


Relieious  Bond  b&ues 


52  'll  I  Date 

21*';  May 
19» 

8>s 


.vP'4  i  Date 
1  Ma  - 
R’-<  I 


leiu” 

Les  Soeu.-9  de  la  Charit*  de 
1  Hotel  Dieu  de  Saint  Hya- 
itinthe  • 

Parish  of  St  Jesn  de*  B.’e'ueu!. 
P-.h-r-el.  0u3 


Interet* 
.Amousr  Coup.nn 


$173,903  i.  4-,„ 


Pfd'jrtions  in  telephone  rates 
— lot  nl  and  long  distance — In 
/915,  ‘36  and  '37  hate  effected 
sat  ins s  to  telephone  users  in 
Ontario  end  (fit^hec  of  nearly 
one  million  dollars  yearly. 


Dul-e,  Lehfottd  i 


Corporation  Bond  I^ues 


InttrA=t 

A.mrunt  Cou'-oa  Matu.u' 
$175,330  au.,?';,  i-P  '/re 

‘id, 


Vicirl 
fri  V.cly 


T'tt!  a  lonj;  <li*tanre  operator,  T  don't  knov'  bovv  manv 
thousand  «  all?  I've  handled,  hut  I  pfill  get  a  thrill  out 
of  it.  Herr  I  git  at  mv  suiirhhoard-  vou,  to  'our 
home  nr  oftite,  decide  that  vou  xvant  to  talk  to  somf- 
one  vcho  mav  he  nianv  nnles  awav'.  I  sav  a  few 
uords.  make  a  few  t-imple  movemeuls  At  ith  uiv  hauda 
Presto! — here's  your  partv,  I5  it  any  Avonde? 
f  sometimes  feel  like  a  magirian 

Bueinesa  men,  loo.  hav'e  found  raa^ir  in  !'>n(»  dislanc© 
magic  that  gets  more  bu.siness  done  jn  qiijclf  time 
at  le.-s  cost.  They  make  ail  kinds  of  <  nntarts — use 
it  in  a  seore  ctf  ways  —  and  get  amarfing  results.v 

Lf-t  U.9  tell  \au  about  them! 
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11  •  mL  r\  _ *  *  '  capital  Ip.vv,  .-.rKl  :t  offo.nris  fpo  oir 

Would  ijive  the  Uominion  memary^^ 
Government  More  Power 

msirumunt.  (or  the  I'reation  of 
'  I  ^  wcaliJi  in  our  mndorn  cconouiic  sys- 

wver  ousiness  stnd  i  s^xes  tom.  u  umit;.  Iiabillt^  and  it 

_ _ _ _  fines  tile  ha/.ard  oOf  private  enti  r- 

-  irsninaio  r»  •  priso  within  meaKurahle  hounds. 

Montreal  Board  of  Trade  Makes  Strong  Representations  on  some  corporations  smirod  others 
Behalf  of  Industry,  Commerce  and  Finance  fan.  Those  ivhich  ai-o  su.  <  essfiii  h,,^ 

L  D  11  /c  •  •  a.htlity  to  pay  .  ?  hosi'  uhieh  iiu  ir 

to  the  Rowell  Commission  losses  suffer  reduetion  of  eapital 

- -  -  — -  ;ind  have  not  "ahilitv  to  pav"  \e\er- 

TO  STRENGTHEN  ENTITY  OF  CONFEDERATION  “h'f 

.  “  duee.s  Its  already  depleted  capital. 

Increased  sovereignty  of  the  Dominion  coverninent  over  husiness  and  and  thereby  handleaps  its  'eeovery. 
taxation  is  essential  if  <"  .anada  is  to  progress,  the  Montreal  Board  of  Trade  •’The.  .'-iihsidiary  eonipau;-  an  in 
contended  before  the  Howell  i  ommissiou  at  the  opening  of  sittings  in  poriant  ariifice  of  modern  hiisines.s 


BELIEF  HELD  N.S. 
STEEL  SHAKE  UP 
WOULD  BE  HELPFUL 


CANADIAN  FOREIGN 
INVESTMENT  NET 
$2.07  PER  SHARE 


Dosco  Head  Thinks  CiiiTailetl  Compares  With  $1.95  in  the 


Operations  Would  Mean  Per- 
tnanent  Operation 

CHANGE  LS  DESIRABLE 


The  Hoard  holds  the  belief  that  "one  of  tlie  purposes  of 


M.ifilimr  Put'pau  Ttir  lin.inriAl  Ttmr* 
llalifav,  \.?.  Pl'dit  for  the  le- 
orgatii/a  I  ion  of  \o\a  .■'(lUia  .'^teel  A’ 
( Oa!  t  ompany  I, united,  of  which 
.Veadia  i  oat  t  ern  pa  n>  i..  a  i-iihsidiat  y. 


The  capital  of  a  subsidiary  company  n  U;,  h  has  (.ecn  in  ihe  hand.',  of  He-  :{|S 


Prccedini?  Fiscal 
Period 

BUSINESS  HOLDS  WELL 

t'anadian  I'orergn  Investments 
'  orporatinn  l.lniited  report.s  a  mod 
erafe  dro|i  in  net  earnings  foi  1  !•:!*. 
I  he  l  ompaii.v  rcpori  -  lolal  earnings 
of  $2t;s,iii;:',  as  compared  with  $2Sii.- 


deration  was  to  make  (anada  a  national  entity  in  whirh  husiness  could  he  is  p.iit  of  the  capital  of  its  parent  ceixers  and  F.iuuidatoi .  h\  Itomi 
conducted  under  a  common  set  of  regulatory  rondition.s  throughout  the  vet  this  ta.\  is  applied  once  to  the  nitui  .Steel  A  '  oal  '  ompan',  l.iinlled. 


Dominion.  .  f  capii.a!  in  the  h.ands  of  a  parent  ami 

■‘I'uforfunately  today  It  is  borne  in  tipon  any  husinc.ss  enterprise  again  to  the  same  capital  iii  ilo- 

extending  ac.ro.s.s  ('anada  that  the  country  consisi.s  of  nine  separate,  selfi.sh  hands  of  the  subsidiary  In  this  way 

entities,  each  claiming  sovereignty  in  an  ever-widening  field  .and  each  it  heoome.s  double  taxation,  and,  if 


ceixers  and  l.iuuidatoi .  tix  I'omi  .niouiited  to  $22(1. bn2  against  $2:xh.- 
nion  .Steel  A  '  oal  '  ompan',  l.iinlled.  After  all  charges,  including' 

have  alicaii>  been  lue-'cnted  in  the  .sundry  evpe.n.-es  and  preferred  divi- I 
news  coUiinli.-  of  Tin'  l-’maiicuil  dend.s.  ihere  was  a  balance  of  .11  ,'>2.-  ' 


Times.  .A  statement  nf  .Vilhiir  '  ros.s 
titc-idenf  of  I'o.scn  mi  lin-  matter. 


Coal  &  Ore  Handling  Bridges 

Welded  Prot  e  s  s  I  n  9  Equ  ipment 

Steam  Generating 
Equipment 

• 

Inquiries  InvitcJ 


i 


Its  euiial  to  :f2  b*  per  share  on  out- 
landiiig  common  stock,  as  aga.in.sl 


with  a  separate  and  different  .set  of  corporation  law.s  and  a  separate  and  both  the  parent  .and  the  subsidiary  throws  additional  llghi  on  wliai  the  (2..2."..'(.  or  .ttl.b.S  per  share,,  in  irj.f'i 


different  system  of  corporation  taxation 


shixiild  oncoUiUter  lo.ss,  it  becomes  a  proposiliun  inxoixcs. 


‘AH  provinces  have  become  muc.li  immersed  in  their  respective  ftnan-  dotil'le  capita!  lew.  I'or  these  rea-  statement  sax:,  that  Dominion  .‘?ipel 
problems  problems  admittedly  pres.sing  ones  —  and  in  their  imme-  son.s  it  is  recommended  that  this  ta.\  *  Coal  Corporation  foresees  "an 


cial  problems  problems  .'idmiitedly  pres.sing  ones  —  and  in  their  imme-  son.-,  it  is  recommended  that  this  ta.' 

dlate  needs  for  inrroascri  revenue  and  iliey  appear  to  be  heedless  of  the  '  bo  abandoned. 

effect  of  iheir  pnlicie.s  upon  the  welfare  of  Canada  a.s  a  whole  and  the.  ,  ... 

rights  of  citizens  as  individuals.  |  Hnnleusoiiie  l.ehirus 

“The  tendency  of  the  pa.st  decade  ha.s  he.en  towards  disintegration  into  '  "Ttecaiise  of  the  different  sy.stemf 
A  number  of  scpar.ite  sovme.ign  state.i.  L'niil  this  tendency  can  be  arrested  of  moa.siiring  profits  as  between  thr 


m.-.  It  is  rocommended  that  this  ta.\  X;  Coal  Corporation  foIe^,^es  "an 
'  abandoned.  inevitahle  suiistani  iai  cui  t.nlmeni  of 

Hurtleusoiiie  Kehirus  "'bti.x  ,oal 

fif'lus  III  the  evenr  of  tno  rp«»rt:itiii/.;i- 
"Ttoraiiso  of  ihfi  differfint  sysTems  tion. 

moa.siiring  profits  as  between  the  statement  says  that.  Dose. 


I’rofii  and  loss  account 
lonipare,  as  follows: 

1937 


roBONTo .  .Mi>ei.tANp 


1.  I 


Rev»?niie 

ptr.» 


Vet  pr.Tfit 
PfH  Hivn. 


2^8. 0^,1  280. .M3 

I  1 .070  40.82'>  , 


23t*.002  230. SM  I 


MEAD 


and  in  some  iTif'.a.stire  rexersed.  until  Canada  c.an  achiexe  the  degree  of  province  and  the  Iiominiou:  the  an-  "beliexes  that  a  restricted  and  cur- 

solidarity  that  tionfcdoratiiin  aimed  at  and  until  Canadians  xxill  recognize  no.xance  to  comp.iuie.s  of  being  re-  i,-xj],.d  operaiion  upon  a  sound  basis 

the ’truth  that  the  xxhol.*  is  of  necessity  gieater  than  the  pan  we  cannot  .  unired  to  file  two  different  sets  of  rn,.,,n.s  permanem  e  .xf  o|icration.  im- 

hope  for  national  prosperity  and  progress  '  returns  —  one  to  t'he  province  anil  possible  of  ai  hiex  ement  if  the  "pera- 


Pointing  out  that  iiidic.ia.!  decisions  es.senti.al  that  the  rate  of  increase  in  i'lb  Domuu'xn ;  the  greater  ex- 

have  tended  to  enlarge  t.he  ''etisiitn-  debt  he  more  eTfec.tix ely  regulated."  perienee  of,  and  information  av.iil- 
tipnal  powers  aud  funciiou.s  of  the  The  Montreal  body  finds  that  u.se  able  to,  the  l-'ede.ral  authorities  atid 


>nrplnn 
(  np  profit 

Pfp'v  ^nrp 


province.s  and  to  limit  lho.se  of  thn  of  indirect  taxes  by  gove.rumems  is 


lion  be  ovei -c.vtcndc'i  and  iinprofii- 
ahle."  This  in  reference  to  the  .\ca- 
dia  Company's  I’tcioii  county  mines 


Dominion,  pat  ttculai  ly  in  the  grow¬ 
ing  field  of  social  services,  the  Moiu- 


geiiing  out  of  hotinds,  siatiu.g: 


the  province  "f  having  xvhiih  employ  i  '.no  mliicn 


to  check  lip  returns  and  effect  col- 


■‘(hxx ernmenis  in  Canada  have  in  lections,  it  is  recommended  that  the:p,„vid  by  homiln'ldi 


reorganization  plates. 


Total*  .  .  .  , 

Pfd.  xlk.  prrm 


P.  L.  Pal.  , 
r  a  rn.  on  ron,. 


I4b.»32 

I  17. 48^ 

y.'Dh 

24.802 

2.S97 

bOa.  188 

192.162 

611.724 

81^. 8i  I 

13.162 

1  1.465 

real  group  contends  that  a  single  recent  years  tended  to  resort  in  large  Dom-mion  he  asked 

jurisdiction  and  uniformity  of  admin-  dogreo  to  indirect  taxation  rather  with  the  prormce-b.v  collecting  the  which,  to  some  ixiciil  will  haxc  lo  .?2S.;’.ort,  delicnliires  held  up  t,'’.0F,7n.i 

istration  ill  iho  case  of  scmie  of  these  tiiiui  direct  taxation  for  the  raising  provincial  income  i.ix  on  helialf  of  he  apiirox  ed  hx  t In- .-supr  eme  <  imrt  of  at  •>  1 ,111 1.TO.o.  Among  Ihe  liabilities 

serx’icfes  woii!d«|>ci  lu  Uio  Inyst  inter-  of  revenue,  tJiereby  violating  the  tun  province  as  an  addi'ion  to  the  A,,\a  Scotia,  hi'comr  .’ffcciive.  the  preferred  .uoek  has  been  reduced  to 

e.sts  of  efficiency  anit  sound  public,  principle  that  laxe,-.  .should  he  iiu-  Federal  income  tax,  using  the  sain"  siatement  .savs  that  the  p.xlicy  of  the  .dns.s.nno  to  ti.iim.iion, 

finance,  this  would  require  .i  con-  posed  on  the  buM.-.  of  the  Hex-payer's  returns,  and  that  the  rate  ipf  the  pro  |i.<mtnion  ttte.i  and  '  oal  t'o'poiaiion  In  prc.seniing  the  report  to  share- 


•  perale  holdcr.s  of  the  Scotia  f Ompanv  ami  changes  with  cash 


shows  few 
slightl.v  at 


xiciil  will  haxi'  to  ?2S.;’.iirt,  delicnliires  held  up  t,';nF,7d.i 
-■  .-siipi  I'liie  (  ourt  of  at  •>  I, 111  1. 70.1.  Among  Ihe  liabilities! 


finance.  1  his  would  require  u  con-  posed  on  the 
stitutional  redistribution  of  powers  ability  to  pay 
between  the  l.>oniinion  and  the  pro-  "The  salu.s 
Vinces.  single  source 

in  iho  .absenx'p  I'f  such  a  rtdis-  is  estiimiteil 


returns,  and  that  the  rate  of  the  pro  |i.<mtnion  f(te.'i  and  'oal  '  oi  pm  at  ion  In  prc.seniing  the  report  to  share- 
viucol  i.ncome  tax  he  incrpa-ed  to  atieni  the  Acadia  pi opci  t u;-.,  would  holders.  Hi  e.u'leiit  H.  H.  \'augh.in 


"The  salu.s  tax  is  now  the  largest  subsiaiitially  offset  the,  ln.=s  of  icv 


its  opgim  eriiig  staff  sa.vs,  in  p.art: 


single  source  of  federal  revenue.s.  It  'Uie  to  be  caused  by  the  ab.aiidmi-  tbormighlv  explore  lie-  I’u-imi  couti 


rtdis-  is  estiimiteil  that  m  the  fiscal  year  iiient 


"The  s.'ile.s  of  the  Rra/iHaii  Porl- 


tribution.  :t  is  hold,  "ihe.re  will  have  !2;it;-i:t;i7,  the  income  t.ix  yielded  l  ax." 

to  bo  a  reaj.iusinicnt  of  the  rc.spec- '  22,.'>fr  of  total  rexenties,  while  the  The  brief  suggests  "that  a  com- 
tive  powers  of  taxation  of  the  two  indirect  laxos,  including  the  sales  pany  doing  business  only  in  the  pro 
units  '>f  government  in  order  that  lax,  customs  duties.  au'J  eXc.i.se  du-  viiice  of  Quehei'  would  pax  the  Do 
su'.  h  powers  may  coiiHum  to  their  ties,  yielded  '■i2..)fr  of  revenues.  Thus  minion  a  percentage  siircli.r  go  of  the 
duties  and  rp.sponsihiliue.s."  .siiu.itioB  rcquiies  adjustment;  taxes  Dominion  Income  Tax  a -.-e.-smeiit  ' 

'It  IS  in  the  interest  neither  of  the  mu.si  ho  levied  on  a  more  equitable  mat  a  <  anadian  cnnipanv  do  ng  luisi 
Doiuiuion  nor  of  the  provinces  that  basis.  ness  :n  Quebec  .and  in  other  pa'is 

the  d'jplu'.ation  of  the  administration  ‘  Sales  taxes  m  Can.ada  are  now  ,,f  ''.mada  would  ealeulate  'be  pm 


the  Corporatiou  (  api'al  tv  ficM  wtili  a  view  in  dexeloniiig  l.-iotl  ( enieiit  f'rinipaJi.v  were  well 


and  opimmg.  though  ouh  up..,,  de,-,-  maintained  during  the  year  and,  a1-  p^V^ods  apace  on' Vh^jo^'M  msiall 
i.m  t.ikvn  upon  -.o,,,'  engineering  though  price.s  suffered  to  some  ex-  j,,.  ppp  jj.p.  turbine  -urn 

ua  'VHniu<?j  ri;H  inriplr.-;.  su'Mi  lout,  from  rompotitivo  condirions, 


B.C.  ELECTRIC  IS 
RAISING  CAPACITY 
OF  POWER  PLANTS 

Installing  47,000  H.P.  Turbine 
and  Generator  at  Rusktn 
Unit 

ADDS  50,000,000  K.W.H. 

Vancoiixer.  —  R'iskin,  the  third 
link  in  the  Aloiietie-Siave  Falls-Rii.s- 
kiii  chain  of  power  plants  supplying 
Vancouver  with  electrical  energy,  i.s 
.1  hive  of  iiiriiisiry  th(i.-.e  days  as  work 


aud  I'oiruuercial  pi  iiicitdc.x.  sii'  li  m-w  leti 
l  ollii-'i  jes  .IS  II  Ilia,'  lie  fouml  pos.-ible  ,.i,j 
|o  finaijce  anil  opetaie  cei 

"If  ill,'  plan  nil  im.ii‘'|v  hccopic.s  sio 


.rio.ign  tiricn.s  s.iiiei.'.i  to  some  cx-  j,,.  second  17,000  b.p.  turbiue  -UUd 
lent  from  compctit.ix'e  conditions,  -rmeiator 

thi  <li'l  m.t  affect  the  dividends  f*’-  ‘^Vhen  the  new  geumat.or  at  Rus- ' 
ceived  from  that  eompany.  The  revi-  |,j„  j,prxice  it  will  give  the.  B.  C.  I 


Hrazilian  i  nnstilntinii. 


Doiumion  nor  of  the  provinces  that  basis. 


eff.'Ctixe  Ihe  nmp.'iiics  of  the  .‘scnti.’i  whi.-li  took  pl.ice  in  November,  had 


tileciric's  lower  mainland 


the  d'jplu'.ation  of  the  administration 
of  cm  tain  .services  should  be  mul¬ 
tiplied  still  further. ■■  the  brief  coa- 
tinue.s 


‘  Sales  taxes  in  (?an.ada 


omp.inv  will  imiii'iliaielx  be  i.'liev 


effect  on  bn.sincs.s  tin  a 


.|  Ilf  fixed  ctia'gi'S.  beret iifnrr  e.xigi-  wlt'ile  but  tlie  .srriou.s  slKiri.T gr 


electric  power  plajiis  a  capacity  of 
2 IX, nop  horsepower,  besides  2.3. bOO 


report  and  alluded  lo  the  marked 
I  hcl torment  achieved  in  the  com- 
j  pany's  liquids  since  i:i;tl  and  stress 
I  ed  the  wide  drop  in  seniot  securitY 
obligations  iii  that  period.  laquids 
at  present,  he  staled,  show  a  ratio 
*  of  abnul  four  and  a  half  to  one 
against  approximately  fwo  to  one  i*J 
.19,31. 

w.  L.  Jnno.s.  Simcoc.  tint.,  was.  ap- 
:  pointed  first,  vice-president  at  a  sub- 
;  .set) lit  directors'  meeting.  He  sue 
I  ceeds  (,'.  f,  innes  of  Hamilton.  D 
j  R.  .Mcfabill  was  appointed  assistant 
I  general  manager. 

PHOTO  ENGRAVERS 
'  EARNINGS  HIGHER 

I  Net  of  $1.85  a  Shetre  Compares 
:  With  $1.59  in  Preceding 

[  Period 

Toronto  Bureau  The  Financial  Tlnaa* 

Toronto —Photo  Bngra|f.'.rs  &  Blec- 


uupii.-Mid  by  the  Dominion,  by  ,«orae  por'l'xn  of  its  D"minion  tni'ome  tax  hlc  bv  the  ludilms  of  us  moriga: 


hor.-cpoxvor  in  steam  stand-by  ctvpa-  trotypeis.  Ltd.,  had  uet  profit  of  ?.S5. 


pi'ivin,  e.^,  aud  by  ihp  cii.v  of  Mont-  ;irMfi',s  upon  w  hich  'he  (Quehei'  xur- 


"1  he  provinces  of  Ontario  and  poorer  classes  of 
Manitoba  have  already  taken  a  siep  They  xvere  origin; 


real.  They  bear  more  heavily  on  the 


ugh*  'iireclion  by  arranging  emergency  measures  and  have  been  the  altcrnativ. 


the  charge  w-ould  he  made,  from  ttip  rc 
on.  la'ionship  df  its  total  .-..ili',-:  in  the 
nt'  pn.xvincc  of  Qu'.'hci',  or  would  ha\>' 


anioimiini;  lo  llic  .'inii'uil  .stcpiembi'r.  not  only  caijsed  a  feeling 
Ihx.tsi,  and  111,'  Dominion  of  uiii.eriaitity  hut  prcvciiied  the  re 
Coal  I 'oi  p,ir;n ion  will  be-  mjitan'’e  of  au.v  fiiipf;  for  dividends 


the  I'onecrton  'if 


income  retained  because 


-iibmitt  mg  ;i 


.11111  of  .yiP'X.tSl,  and  ib,>  Dominion 
.-(ipel  ami  Coal  ' 'oi  p,ir;n  mn  will  be- 
■  lime  tin-  oxviioi  of  the  cMliic  ri|iiUx 
III  ilic  Scotia  iivopr'i'l M- .  ;.iibi,'cl  to  a 


ciix.  The  new  unit  will  add  .lO.hOO.- 
ii'ifi  kilowatt  hours  a  year  to  Sa.u 
'Oliver's  power  supply. 


•i.jO  in  Ihe  vcai  ended  February  23, 
H'SS.  which  is  equal  '.o  STSb  par 
shaj'e  on  Uie  Ge.npn  share.s  of  com 


O  , '  her  iminf  ted  os  • '  '  ,  """  ^tock  ot, Islanding  Thi.s  com 

111  niiebtP  ln  I  In,-  -li  ui.i.  |.„„p  y„,,  installed  in  Ihiin,  nare.*  with  .Tilf.iiOO.  or  SI  .'tO  ner  xhan 


tax  hx-  the  D'-, minion  government,  found  cxpedii  nt.  They  cannot  be  jus- 
Thls  could  he  done  on  a  larger  scale  rified  unless  expediency  rather  than 
with  a  view-  to  greater  efficiency  and  ahiiitv  to  pay  is  accepted  as  a  sound 


hax’o  been  ara'e  profi'  an,i  hi.i.s  a'-ount,  f,‘,r  u-  firs,  moriga 


decreasing  expenditures.  An  ex¬ 
pansion  of  pi'i'incial  poxvers  will 
lead  ID  the  opposite  dire.ciion." 

"Frankoess  and  <  larity" 


principle  of  taxation.’' 

I  tilifj  Gifts  Criticized 
The  Biiard  of  Trade  li.>oks  with  dis¬ 
favor  on  the  precedent  set  in  recent 


(.juobec  operation.;  on  ■'vhii  h  to  c.il 
i-illa'c  tfie.  tax:  that  a  M-iti.ih  or  for¬ 
eign  rrinipany  h-axing  it:,  head  office 
ou'-siife  '  anaiia  and  doing  husiii'‘>x 
in  the  province  of  Quehec,  would 
suhniU  a  profit  and  loss  .n  ,’"iint  io 


was  due  to  the  large  increase,  in  im- 
pori,-,  re-iiilting  in  the  fiivorable 


■’  . .  -O'.I"  -  was  uue  ,o  ,ne  large  increase  m  im-  imp,-ovcnjcnls  having 

reuilting  in  the  favorable  ^ 

i.in.i  ,in<  ,ipo  '"C  hi 'ipi'i  i‘  •  "1  tra'le  balance,  wliicb  has  aver.iged  paiiie  firms  have  tfie  rontract.s  a.s  in 

a  principal  am,.. in,  ot  .  D',  l.'.e".fi'hi  ,iuring  .1.,'  pa -t  few  .x  ca rs.  , ,mminion  Engineering  Works 

Hperiiled  Uahiinn  heiiig  reduced  t,.  alv.iit  .lild.finn.mlo.  ^,,^1  ,  anadian  West- 


In  this  , -f, line, ■!  j, III  il  max-  he  re-  Cvports  shoxveil 


sati.sfactorv  in 


lal.lcl  llial  the  :■ 
the  oxx  per  i.if  ainl 


oujpanv  i.s 
me  muies 


■rea.sp  over  preceding  .x  ears,  hiitli  in 
rolnme  ami  valuers,  so  that  it  inav  h,' 


I'dtd.  Dominion  Engineering  Works 
for  the  Hirhine  and  t'anadian  West- 
mglioiise  I  oiiiitanv  the  generator. 
Sfuai't,  i  Hmeriin  A-  '.'ompany  com- 


pare.s  w  itb  i  17.1)00.  or  5l..)d  per  shara 
in  the  preceding  .'ear  hut  the  gam  m 
net  profit  is  the  re.siilt  of  roiluctlOD 
in  the  provision  for  depreciation, 
since  operating  profit  before  dapre- 
e.iafion.  executive  salaries  and  in- 
roiiie  tax  wa.s  Sliii.OSO  in  1037-33  as 
compared  with  1155.3261  in  1333-37 


operation-  ai  Wahan.i.  .\fld.  and  lias 


The  board  ;ilso  urged  greater  money-gifts  of  uulit.v  companie.s  to 
frankness  •md  i.laruy  by  govern-  qid  t.he  finance,-  of  the  city  of  Mont- 
ment-  in  presenting  ioforroatiijn  as  real.  The  M'iutre,a!  Tramwa.vs  '  o. 


in  the  provinie  of  '.jnebee. 

"Thi.s  pl.a.ii  "  -ay,  the  boanl. 
■'would  SKll'fy  the  well  fminiled  i  ri 


to  .state.  ,if  theit,  .finanrec 


pa's  an  annual  sum  of  t.iiii.i.ftPii  for  ticism  tha*  there  is  an  elerneni  ,,i  pan>  iiroften les. 

in  accordance  wiih  the  fio'ihle  taxation  in  the  r’rovm,,'  of  Tli,-  i,item,?ni 
'ontract  wth  the  Citv.  Quebec  Corporation  I'anual  T.ax,  anir  lion  of  Iiriidui  l  iill 
l.ight,  Heat  X:  Power  repove  taxpaxer-  of  the  rxprn.-e  and  eoUerji-.s  ;j'i,l  an 
and  Hell  Tclenbone  (  o  annoyance  of  h.avitig  tw-o  lei:-  of  -e  tmitkel  xaliie  fo 


"Sound  meihod?  of  public  finance  jtg  franchise,  in  accordance  wiih  the 

and  111  the  presiTiite.iion  of  the  public,  terms  of  its  ,'ontr.i,.:t  w'th  the  citx*. 

accounts  are  easenrial."  it  is  stated,  but  Mont-eal  l.iglit.  Heat  *  Power 

"To  .'ittaln  these  ends  leriam  cur  f,jn.,n;idatpii  and  Bell  Tclephijne  t  o  annoyance  or  h.avit 

rent  piaciice.s  must  1,,'  refoimefl.  It  of  ,  anad-a  made  contributn.ins  of  tiinrcs  on  diffcneiit 


,'  iiiiLics  xoiiime  .mil  xniii  so  tn.at  it  max  i,,-  ,bp  pieparaiorx  work  nf  rein-  nurinz  the  oast  vear  the  eomnanr 

al  mines  hoped  this  cnndilinn  whi,  h  i.=  not  lot-ced  concrete  lining  the  No  >  nen.  ''  a  ^  t?  -ompan. 

I  „.oo.«i,  .,if  ..  '  "^’ut'cie  lining  me  .xo.  „  pen  p^j^j  dividend.-  totalling  51  per  share 

iliii.x  a.-  nfiielx  pew,  max  adtu-t  it  elf  in  a  .,i,„k  uinncl  and  in.sialliiig  the  13.  a  surplus  was  increased  to  .5313- 

plam  at  reaso'i.a Die  time.  Oiherwi.se  the  out  f,„,,  diatpeier  steel  penstock  at  the  .'i.ie  from  X'>SS  .lot 

la  *  out-  look  is  eiicurnging.  some  large  pro  |,,„pr  rnii  ,af.i.he  tunnel,  back  filling  Working 'c.anifal  is  now  S3S1  777  as 
ie,'is  are  under  con.sideral  1011.  an, I  between  the  pen.stock  and  eomuared  with  X’S!  713  'p  1337  while 

the  -.enei-al  ii -e  of  eemep.  i,  ex  ninuel  w  a  1 1 w  it  h  ,-oncrete.  The  Steel  raM^f  e.™t 

tending.  I  mier  normal  conditions  pen,st,.rk  itself,  which  ranks  among  liabilities  ha.s  been  increased  to*  12.6 

111,'  i.„-,ea  ,cd  p,„d,ictK.n  Iha,  has  ,1,,.  largest  in  '  ana,la,  wa.s  supplied  ,7  ,  t  urrent  a33e*s 

oeen  inialle.l  n.  he  pan  ton-  x  ca  r ;  px  ibe  Dominion  Kndge  'ompany  of  j;,,4  7,i,  „r  ^bich  .531,132  is  tn 

-  ,,i  l,|  he,  .i.crhnil  xvitinml  diffi  Vancouver,  ll  c.ntain.s  over  J.30  .,.,7^  ,5,^ 

'  •  ■  I  l,>n.S  of  .steel.  S.xa  "SQ  in  Invontocos  at  mat  . 


ami  shipping  faciliiie,.  al  .'-\,lney  as  entirely  pew,  max  adjust  it  elf  in  ; 
w,-!!  a.s  the  Ea.ucrn  I'aiv  plant  at  rcasinmnle  time.  Olherwi.se  the  ,,)iil 
Trent, ,n.  .N'  .-t  ,  an, I  the  .\cadia  *  ,1111-  lo,)k  is  eticmraging.  s,,me  large  pro 


IP  unsound  to  continue  capitalizing  .522.3, ""e  and  5123„3i)i'i,  rospccnxely,  measurement. 


unemploy  inent 


w-htch  are  now-  of  a  terijrruig  nature. 


xpen'iitures  for  the  years  133.3- USk  and  13.".'',- 


re-e.stnbl'sh- 


It  15  liiiew'ii-e.  unsO'-inil  to  capitalize  nmut  of  the  fin-ances  of  the  '  itx’  ,>f 
deficits  in  a  pern.id  of  economic  te-  Montreal",  aud  the  hoard  comments- 
ceverv.  --ft  unuaual  for  large  publm 

'  The  .si^te  m'jst  recognize  the  per-  utility  ompaaie.',  to  make  sub.stan- 
manenev  of  certain  e-  omimic  -'omli  mone.v-gi/is  to  municipalitie.-,.  in  | 

tions  and  design  sound  tavt'ion  to  this  r.a.,n  tij,,  -ifts  wne  accomnan-cd 

meet  the  «'o;-.i  of  ns  re.spou-ohiiitv  ^  statement  ih.at  i.hey  wore  for  f-iimination  or  or 
therefor.  The  goxcrniuenis  of  ,  .in-  |j,p  rt -eRtablishment  of  tin  Item  Arnoiin;  Assel 

ana  shoul'i  a!:,o  auempt  to  rina-ace-.  of  the  (  i;.y  of  Montreal'  Annual  Sn 

Iheir  public  accounts  and  .miopi  hook  j-,.  rc,,,on  of  th,  so  gifts  an  unsound  Annual 

keeping  practn  os  wlncn  make  a  full  |..r,  r,lcn-  xv  > ,  c-i-ib'i  -hed  hmh  from  "  ... 

disclosure  of  ib.-  fai-ts  The  l.mk  of  '  '  Elincnation  froinine  nalancc  beet 

aieClOoUre  l  lU  la  .  11  ■  X  tllC  -.lOApoinl  of  lue  Utlllly  compall-  U  -.tc-  -inrl  l•,.w.o  ,  o 

uniform  aDd  standardised  methods  of  _  .  .  ,,  xpo,,,.,.  n-.K.  Shaw  ini...)n  \\.i,,i  aiKl  I  1 

accounting.  pariK-ularl.x  a.s  bc-xxpen  ^ ,  <  .'.moan  e.s '  o-  an v  ,)ii,cr  "i'='!",,i  ii/,',l  h.,n,| 

the  pr,.,' in.jcr,  ainj  luuuicipdl.lic.i.  of  taxnaVers  'should  be  re  ''' e\ r.eii  .  a  1 

renders  impossible  a  iiiTuparatixe  j  '  1  '  r  ,  ■'(’'*  among  'h,-  a-'-ct:;  a-  ai  Dccm- 

r.  uie,,-  out  00,  ,  ,  ,  •  ffdied  lo  make  moncy-gifi.-i  to  ibc  ^i  i',,'  ibe  oh- 

*tudv  of  taxation  in  '  anada  ^  .u  ,.ia  a,  .' 1.  ■■>■’.  i-'*'.  -  me  ,,,, 

....  i  O  ,  ..cil.iliti.,  '•  stri.ctij.e.  -hou.d  be  de-  jp,.,  ^  -ppi  ial  gene,-al  mecftlg  of 

K.xcpssixe  BeX|,tillSlhtlltlt  >■  -'.gllcd  to  meet  ihe  Mly’.,  tn.dget  on  sba-chnlde-  of  'hi-  .  oiniil'f  ,  'file, I 

.  .„io.  -,«■» m™..  .  h,,,,,.  ':V' 

real  ore  .orced  to  a.-..=.uaie  e.xtea.-t.e  ['li.,,-ussiug  ihe  increased  .ISC  hy  ha’aiu-e  hec  of  this  iiir-,n--Hle 

responsimlitios.  it  IS  also  .  ontendod^  g.r. nments  of  the  sales  -ax.  ,t,  ;  's  m'-n'er  om 

■'The  ptesent  unfair  'ilsD  ihul  loll  of  |  tUr.  hi  iC  n, nuts  om»  the  -ales  1  ,1' 

..a  ,  ~,.oo  i'mi  hr-vv,.,.  '  ‘"e-'  pomi.,  on  ine.-aie.s  „  wo-'h-whilc  saving  in  income  lax 

poxxei.,  .,ijd  i,..,pon.:tc>il.t,f  >  .ic.wt'U  .  -cncrall.x  ,-on,ieTi)ned  bv  sni-  r,,,.  .up  ,.nniM  .n 

the  Et-dmiDioD  and  the  pt  ox  inec.,  has  .i,,,,,  „  violates  Hm  poxrrir.--  'etf, 

increased  ihe  rPuTm-  and  resp,:,nsi-  ,,,,y,.,p,p  ,i,y,  ,.^xc.s  should  he  nmi.-c  of  Dm  - 

hili.io-  of  the  mun,.'ipa:m.ts  wnlcm,  up.-u  abiiov  ,0  pay.  1,  is  p 

a  r-'oportiouate  tner-ase  m  ihe  ,p.,p,,ivc.  „p.’. 

poxxei  to  -ai-ethcrexenu.'ne-:cssop  .,„„p  ^,,p 

r.  Jt.on,  the  ,4yv  v,v  .j,,  the  taxpayer  .^p  p,.,,,,„.,cd  chatjg,' 

Pile,  st.xie.s  )iy..  I-  '.dp.a  of  the  tot.-i!  amouni  ,hcc-  "This  hv-Ia 

r,  U.,  .n'..,,:.  'r.'Uu.  I.  has  Or  i. 

but  it  ,s  no  longer  at,  adc,,ua,c  basis  Policies  I  ondcuuiwj  rsimpilfieation  of  the 

of  taxaiiou.  Hroxv.ng  rc..pour.in  h-  Part  cular  nrohiems  arise  from  the 
ties  and  the  ir„-tcasitig  CO-,1  .If  social  'axa  ioti  -f  retail  s.ile.s  in  local 
serxirp.s  partieutarlv  'of  uaeropl.xv-  The  tax 

ment  teliC'f.  baxr  imco^S.taled  a  adxat.iagc  of  .simplicpv. 

rreaier  rc.soi-t  ,0  b-ji  rowing,  thmchv  b''  loconrenmnt  a.ud  vexatious  '» 
increasing  sull  ftn '.be,-  ilic  -havg'e  'nerr  hani  amt  m  the  consuoier 

against  real  ptoperix  ..ml  d-.-our-  and  tequire.s  a  great  number 

aging  n»  \v  coDstrU'-i  ion  and  home  rules  and  1  eguia'.tou--  and  lutci 
ownership  preiaimns.  Tnc  '.o.st  of  ad.mni.stia- 

■Ti.  IS  imperative,  theiefore.  that  '^'n  tend  to  he  higber  than  m  the 
serious  cou.iliierat lOD  be-,  gix  ei;  'o  a  e,.  1111,0  ottiCl  ourcc-  of  re- 

levis.on  of  the  lax  situmure  and  the  to  ihe  large  numher  of 

aeses.smcnl  s' stem  ,,f  Montte-il.  -xii.li  ndiv.dual  busines-ses  requiring  some 
due  regard  !r>  the  iiroble.tns  ari.siug  1'”'™  -'upei  x  ision.  In  man  .  cases, 
from  lax  (xemptions  aud  laxu.x  in  ■'’"ch  as  arise  from  the  number  of 
tax  collections.  small  stmpkeepers,  evasion  is  un- 


SHAWINIGAN  SEEKS 
ASSETS  WRITE-OFF 


of  '-c  tnaikci  xaliic  for  loal  iiroiluicd. 

profit  iii.iki-.;  it  .ipiici-cn;  '•ihat  in,  liigli.'r 

.-calc  rtf  wa.-;,:.  lli;iri  lhai  now  oh- 
t.'iiiong  lan  In-  iiai,!  if  the  l■o|lll’|■ll■.; 
l/T'  ,  I’ll,  f-rncl  ;ti-,>  lo  l,i.  I'oiii  intii.fl  ,11  op 

K  .  1  ciatioii.  ■  I'nl,  .;  ..oiiH'  mi'an.;  of 

'  .oil,  lantiallx"  !  c.h|i-ipg  proiliicl  ion 
f\rr  or  '  iici'c;i  o  Mg  |ii-oi|ii,-i  IX  c  i-ap 


,  iei'is  arc  under  cnnsHeral  loti.  an, 
that  examina  tlie  general  li  e  of  crmient  i,  ex 
.■=1.,  in  iltp  .\,a,lia  tontling.  I'micr  normal  comlition 
T  ci  i,-ii  ion  of  llic  ill,'  iiti-rcasf'd  pi udiietinn  ili;ii  ha 
loal  iiroiluicd.  iici-n  in  ialled  ip  the  p;i-:t  loir'  'car 
■'ihai  Ilo  liigli.'i'  .In.iild  h(>  ah  iirlicil  with, ml  .iiffi 
n  ihai  now  oh-  ,'iill.y.’’ 


Offer  Made  to  Buy  Shares 
Of  Dominion  Alloy  Steel 


Canners  Sales  Holding  Up 
Well  With  a  Year  Ago 


.-(ha  |■^’l1, drier; 


Eliniinafion  of  Rond  Discount 
Item  Arnon^  Assets  Will  Mean 
Annual  Savins; 


li.-if.  Ill  i.iir  |,cr  Mi;,n  ,-,,ui 

:  ,,1  ci)  a  11,1  pi ,  i\  .  n''  h  i  gli,-;- 
rritlM  It,,!  lie  gial|,l',l. 

.Stating  lii:,'  Ih,'  itcl.bltrltt. 


1,1'  III, >11  All, 


'orp.,  Mrl..  are  be-  l  aiinci;,  Einiitcd 


I  tie  s,.eo,  ratio  of  eijrrenf  asset.s  lo  current 
<s  among  liabilities  ha.s  been  increased  to  13.6 
stippiied  (f,  I  from  37  to  1  <  urrent  Assets 

nipanv  of  5114. 711^  of  which  531.132  is  tn 

over  J.jt)  oa.sh.  -5170.166  in  accounts  roceivabls. 

533.233  i.s  In  inventories  at  cost.  573.. 

3  I  t3S  in  bonds  at  cost  but  which 

g  Up  !  a  market  value  of  573. -SOS  and  life  uj- 
carried  at  52n.6l6  '"ur- 

®  rent  liabilities  total  532.336.  Fixad 
f  .Tiiadi.aii  a.s.-ret.s  are  tarried  at  5l.n04,i>.>2  as 


■lanuaiy  lal  against  whic  Inhere  is  n  depreciation 
al  of  a  reserve  of  .5712.773.  Investment  in 
Dr.xnau.  Pr,ices.s  Engraver.s  Realty  '"o..  3  sub- 


liciic.l  iudix  jiiuall.v  Willi  a  \  lew  i,a,|  i„.i,i  ,,p  well  with  ihai  of  a  reserve  of  .5712.773. 


.l|.7,,.:.t  lo  ,,f  I  hr 

Annual  Savinrz  U-nriia  ,  ann,..  b,-  ,„ic.,.i„nr.,i  .1,,' 

^  RtaiuuH'iu  'ty '  u  is  »’f|ij;nl.\  l»r\r»nil 

^  ,  ,  flispiuo  th^r  th*-’  a.ssot  -  nf  tlip 

Elin.-nato-tn  Dr, mine  nalancc  hec 

Shawmigan  Water  .-,nr1  P..w,',  '  „  ,ha 'a'  ni,„l,-,  t  pri-,  e.,iagc  of  11 

-hc  inn  fo-  iii.amoi'i/,'d  b„n,|  . . ,;,„d.  i.mler  M.c  rr-organ- 

cniiuiM.  , I, SCO, I. it  and  cxpci  ,ar  pr,.x,d,'  fuml:.;  r.,,n. 

>,1  among  H.c  a-'-Ts  a.-  ai  i.eem-  ,,r 

r  -I  I  -  t  a. -I  .,1  ..X I  ..,.>.1.  t.i'  .  !  ,  Inc  ,,  ,-  py  j^,..  ,,,  1 1;,  l,j|  p  jc.s  ,if  1  pc  .\,arlia 

-1  of  a  -petal  gcncal  nmcftig  o  ,,,,„„,y„..  ,,,,yl 

a-eholde-  -  ,,f  -h,'  ,  ompan;.  c.s, Id  yn.i  \v„rki,icn' ;  '  omp.in-ai  i,,n  .-mscss- 
I  .time  l.-,Mi  next.  Wrong  oT  ,y  ,„nne,'iion  the  state- 

f  bHlaiU'f'  -hort  rtf  rni?  mrnt  • 

so,  will,  i:  n  po-nterl  0,1, .  res,,;,  in  r'„rpora- 

wo-'h-wbilc  saving  in  uicine  lax  , j,,,. 

I  ''omp-in,,.  ^vill  of  municipal.  |,r,ivincinl  ami 

In  a  coxrnng  .cite,-.  a,'rr„npan,x  -  her  a  ,cs  xv„  I,  ,  lie  a.s.-.iira  nec 

g  notnc  of  the  .-pc'ial  mrriing.  ,„y,  ,,^y, 

lian  f  .  Smith,  presolni,  „  ih,'  can  he  ,„mpr,„ni.se,l  or  al.aied  fund", 
mpanv,  ,..,t|,ne  '  -ha  l  eicMers  c,,„alt,.  anx  rc,iu,-t  loi,  obtained  w  ,11 

r  ohir'ci  of  dire, 'to,-,  in  ;,.:kiiig  for  .scg,cga,ed  and  uiil,z.',l  for  ,'X- 


i,v  pii l•,-h;l  -e.'.  ,if  Iheir  -hat','  h,>l,ling 
ill  I'll,'  ,,,mpaiiy  'I'lo'ie  arr-  ,>i|i,sland 


Presiilcnl  W  . 


,mp;niv  1,1  uig  I.IJ.XIL'  V 


ipaii.x  I  lo'ie  arr-  oip  stand  told  .sfoir, 'holder:;  al  the  annual  meet-  rsidiary.  is  slightly  lower  s'  522('.131 
V',  pi  ofen-n,-,-  shares  ,,r  ing.  He  si  res:;, 'd  lliat  peculiar  ami  prox  Ision  for  dfipreeial  ion  reserv# 
5l  p',-  vain,'  ami  171. Po;  c,,mm,in  rapid  fimiiiai  ions  in  the  ,anniug  in-  « a.s  reduced  lo  530.037  in  t.he  nai* 
-liarc',  rif  Mo  par  x,-iliie.  diistiy  made  it  riifficnll  to  predict  xcar  from  537.333  In  fhe  previous 

FOimiii'oii  .<ircl  w.-is  in, or-  resn ll s  I ikr-Ix  1 ,1  ;ii lend  the  full  year's  xear  and  'V  T  .Vorthgrave.  presi- 

p,,i';itcrl  111  P'J.;  with  liearl  ,,rfi,  c  ami  opcr.'ii i,)n.;.  Prodm-iion  ma.x  be  down  den*  of  fhe  eompanv.  explains'  "4 
mill.-  at  Sarnia.  Plant  is  said  1,,  he  soiiicwlial  f,ii'  ilir  .vc.ar.  lie  staled,  ,'prtain  amount  of  plant  and  equip- 
,'n i'r,''n 1 1.x  ,)perating  ai  ah,,ni  3ii  per  \ii.  Dr.xiian  siiggesied  that  he  I,„tke,J  ntejit  ha.s  been  ftill.v  written  off  and 
,','ni  ,>r  ,  .'i|)a,'it\ .  and  the  r',iinp,inv  r,ii'  a  reduction  in  inventories  hef,ii'e  where  necessary  replaced  by  more 


-idiar.v.  is  slightly  lower  at  522(t.l31 
Prox  Ision  for  depreriai  ion  reserve 
wa.s.  reduced  to  530.037  in  t.he  nab* 


i','r-ci\rrl  an  ,,i'rlei'  in  ,  onnc<'i  i,,n  nc.xi  par  kin; 


iiiiliiics  ,,t  ine  .\,'a,lia  with  llie  piii’cha-e  ,,f  new  street  i-nrs 
lax,':-,  coal  roxnltic.';  by  |]|c  Tr,r,inl,>  ■|'ransportnl  i,>n  <',ini- 
'  ,,m p,’nsa I  i, ,n  a. ;s, mi,s.si,,n. 


.\\rrn  Pardoc.  chairman 


modern  niachiiiery .”  Reduction  m 
the  operating  profit  is  stated  to  be  due 


lioanl.  refeired  to  the  .simplified  to  inereasing  wage  costs  and  a  re- 
f,,;'ni  n,,w  aitaineri  by  the  ,'oni pa ii.v's  rliiced  xvorking  week. 


;ng  noti,'c  of  the  .-pecial  meeting. 
.Iillian  I  .  Smith,  pres:, lent  ,,f  the 
r  riinpaiiy,  ,.iit|ine  '  t,,  --ha  I'riiobier.'s 

llir  ohjcri  of  direct,,,";  in  .',.;king  f,,i' 
'he  pr,',po.scrl  rhaugf'  in  the  ba'ame 
.-licet,  "This  by-law."  he  :-ay;. 
'whil,'  inx'olving  lechnii-al  reduction 
of  caniial.  has  for  ii.;  rc.'ii  ,>h.icc,  a 
simplification  of  the  company's  ha  i - 


‘YOU’RE  FACING  THE 
WRONG  WAY.  WHITEY’* 


ular  pi'obieius  arise  from  flic  anc, 


taxa'i'iti  cf  retail  sale.s  in  l'„'a!  ''Tliis 
area^.  l’m>  brief  I'.ont iniics.  The;  tax  her  31.  I 
lacks  tfie  .oixatpiigc  of  stmplici'v.  an  item 
i.t  I.s  irieonTenic.nt  a.ud  vexatious  i,,  heading 
ilic  mf'rchani  amt  to  the  crmsuiner  miiim.  D 
a. ike,  and  tequire.s  a  grr^ai  nuuibe;i'  .appropri, 
"f  rules  and  1  eguiaynju"-  and  inter  dieates  t 
p:  ei.ai  1- m".  'Fhe  <,j.sf  of  admtni.sfia-  amortize 


■'Tllis  tialatli'c  sheet  a"  at  Deeem 
her  31.  13.37,  '-h'lW's  on  the  a-- -e:  sirle 
an  item  of  V  1  .',o.2.'.  nn'l,  r  the 
beading  of  Tnamorlize,!  Hon,1  I’re 
miiim.  Di-conni  .and  Expen-c  rie-s 
.a  ppt',jpi'ial !' ,ns  I .'  As  the  hra'ling  in 
dieates  Ihi  ii'-m  repre-ent;  the  nrt 
amortize'l  haianee  of  dis'-oiints  cm 


lion  tend  to  be  liigber  iban  in  fhe  bonds  'if  the  eoinpan,' 


ourec-  -of  re- 


than  par.  prenrum 


pemliiii!',-,.  wliich  inxesiigaiion  max 
imlicale  1.1  nr-  useful,  .irlxisahle  ami 
ner  e,.  a-  con neci  Ion  xvitli  nulling 

opcrai  ,,ns  ,,f  ,\r-.-i,|ia.'’ 

GURD  SALES  33  P.C. 
HIGHER  FOR  APRIL 

Fiysl  4  Months  Alsu  Ahovp  1937 
—  Manatrcment  Hopeful  of 
Subsidiary  Rc.sults 


< ‘YOU'RE  NEVER 
WRONG  WITH 
‘BUCK  A  WHITE* 
IN  FRONT  OF 
YOU.  BLACKIC** 


\en;ie  r.xv.ng  To  ihe  large  number  rif  bonds  redeemed  at  a  premi-.m  prior 
ndividnal  busine.s.seR  requiring  some  to  maturiiy  .  and  ex'pen.se-  jpciriental 


form  of  r-upci  X  isi'jfj.  In  man  - 


to  maturiiy  .  and  ex'pen.se-  jpci'Iental  Sate  ,,f  I  'harles  Hurrl  <S-  '  "  .  Ei'l 
to  the  .-iale  and  or  refunding  of  sm  h  for  ihr  fn-a  r,>iii  inoiiih.;  'if  ibe  cur 


siieh  as  arise  from  the  number  of  issue- 


rent  yrai  have 


-mall  stmpke-epers,  evasion  is  un-  "In  the  ordinary  rtuirse  of  events  same  nen,,,]  .,r  ia.;i 


Furihej'intjre.  unless  the  Dominion  axoidable.  In  oiner  rasc.s.  (he  tax  is  this  item  wnuld  be  wriiien 


,fr  over  a  for  ilo-  imo'iili  of  .\i>i'il  w  r-re 


and  the  'provinces  am  '  preparc-rl  10  evaded  b.v  purchases  made  outside  period  of  .vears  hy  apprr,pi-,al  ions 


afiFumf*.  a  share  of  ihe  new  io<^ai 

burdens  impooed  upon  the  niuniei-  Discu-sin, 
paliiies,  t^onsiderai.ion  musi  als,,  be  specLficaily, 
given  lo  an  eijuitable  disi ribuflou  be-  says: 
txveen  the  proxtuce  of  Quebec  and  "The  co.si. 


of  t.he  local  tax  area.  made  anniiallv  from  the  company’; 

Ihscu-sing  fne  Montreal  sales  tax.  narning.s.  Voiir  directors  have  reaclt- 
specLfically,  I'ne  .Montreal  board  cd  the  conclusion  that,  as  the  item  i.*- 
x:  shown  .as  an  asset  mereiy  as  a  rnai- 

The  co.si,  ,if  administration  is  re-  'pf  of  accounting.  :i  can  p-operly 


the  t'ny  of  Montreal  of  the  proceeds  latively  small  H  cannot,  be  dennon-  and  with  advantage  to  the  company  ed. 
of  certnln  prox’incial  taxes  collecieti  sirated  that  the  tax  has  as  .x*et  in-  and  it.s  shat  ehoider.s.  he  eliminated 


ahoxc  ypiil,  l',:;7.  ,\.  .\|c.\,  Murpliy. 
piendr-ni .  lobl  ih,'  annual  mcriing  ,,f 
stock'll, ild(  r.s  in  .Moiili'cal  lar;i  week. 
The  ''-iiipany.  In-  adtlcd,  mail,-  a 
;;mall  i.t,.;:t  rliinng  .Xniil,  Dircctor.s 
were  rc-c'ccted  and  reports  approx 


r  opl  ati  n  Faxa  *  nue  wtiich  ihe  citv  resitiifes  an,i  sired  elimination  ,'an  be  effected  bx  comni,,n  on, I  jn'i  sh; 

Dealing  with  tax  duphcaiions.  Ihe  i  ®  ‘  ..  ,i'-  I  .Mi„  si,:, ,-e-:  of  ...cfc 


terfered  with  trade  to  any  marked  the  asset  aide  of  the  balance  Etd  .  a  oiit.-sidiary  <'onipany  in  win, It 

degree.  D.  yields  a  subsiantial  reve-  a  single,  operation.  The  ,|e-  the  i,a  1  ,-ni  ,  ,,n,  crn  owns  .',d;  of  the 


hoard  maintain.-  Ihese  sh'iubi  be  -"010  on, 
eliminated  by  t'ecipri.i',al  agreoiiieni.s  *"Uree  ,)f 
between  the.  province-s  -  particularly  r''a,:o  it.  ! 
as  resppctft  taxe.s  on  corporations  found,  hr 
and  succession  duties.  sales  tax 

The  tioard  find.s  administrative  henefirtal 
costs  of  the  Quebec  government  ox-  Discuss 
cftsivp.  province 

‘"Debt  chatees  and  costs  of  ad-  points  on 


could  only  be  abolished  if 


eorrespondin; 


s'turee  of  rex’enue  were  fttund  to  re-  amoinit  shown  on  the  liability  '-'ide 
place  It.  Sh'uild  sm’li  new  source  he  "f  '^^p  balance  sheet  as  at t rihiila hlc 
found,  hoxx'ever.  the.  repeal  of  the  *^'p  issued  no  par  value  cnimrm 
sales  tax  would  be  de.sirable  and  shares  "f  'he  conipany. 


in  the  I, -'ll"  :;tiar,'s  of  nreferred  slock,  mail,' 
ilitv  '-'iile  a  sniaJI  profit  liiiiing  .April  ami  Mr. 
rib, liable  Miiipliv  ;;ii,i  ll,'  was  liopcfiil  ihal  the 
conimon  f't'l  1:11'-  opcrai  ions  w  inild  be  pi  ,., 
fitaldc  .'-'.I, me  :;i,„'kh',blci'-  ,|uc.'-i ion 
f  capilal  Pt'  ad  X  ir;ibil  ll of  coiiliniiilig  with 


■nefirtar'  technical  reduciinn  ,,f  capilal  ed  the  .-idx  iraldliix' of  coiiiiniiiiig  w  iih 

Discussing  taxes  levied  bv  the  thereby  involved,  but  the  cr,,„i,x  the  Mt  'ime  <  ompair  and  al  u  nh 

province  on  i  orporaDon,-,  the  brief  shaieholder.s  in  the  propertv.  '  b"  '  im  a  no  :  iil,:.i,l  la  rx .  a  nd  M,  \l,ii 

points  out  that  in  'he  fiscal  vear  and  earning  power  of  tpe  com-  I’h"  -"d  ihai  l„,ili  iihsidiane .  bad 

.X4  I335,  the  provincial  'ax  on  mr  hi  no  wav  Impaire,!  and  'iiic'  ioi'  cmc  ,  ,>n,wn,. 

caolial  vielded  5'(  037  7fi't  '^n  annual  charge  agam'-l  fiiiiire  bill  I,,  h;,;..  now  lo'i'cfnl  iliat  t„.il, 


miuiFTration  ronpurne  thr  part  U*.35,  the  prov)nf-.iH.l  ♦ax  on  oor-  anmnl 

of  the  fax  rexmiiues  of  ihc  prox,n,e  poraiiop  capital  yielded  $3.037, ,03. j  ^  t  „  avoid',  d**'^ 

of  Quebec  and  the  ,  ity  of  Montreal.”  '>n  H  27%  of  the  total  revenues  from  ;  ''^"1  be  axoid.d 


rbp  brief  says  "The  I'o.st.s  of  ad 
miniftrafiou  of  the  provincial  gov- 


taxation,  and  the  lax  on  profits  ^ 
yielded  }t. 025.244.  or  4.317*  of  the 


prnmenf  are  out  of  line,  with  those  of  total  tax  revenues. 


the  other  provincc.s;  substantial 
economies  can  he  effected  in  this 
field  of  expenditure. 

"The  debt  of  Montreal  has  grown 


RBHRV  n,IT.S  TO  (OWIM 

Banff  l-,,mc  r,'i,,  ,nc,ril„'r  of 


itial  ('.orporations  in  fhe  province  pay  j  j-otaiy  cint.s  frem  Die  c.r-ai  i.ak,'’ 
this  three  general  taxes  a  tax  of  1-10  u,  th,-  iiockje.,  ujii  conxen,-  ;,i  n.inf' 
of  1%  on  paid-up  capital,  a  tax  of  ;  fr„m  .inne  .'.th  to  T'h.  it  -  ;, i>n,,imc,',l. 
awn  2l/sCr  of  fhe  annual  profits,  and  a  Cnlgar.v  ami  Hanff  ,lnl,-  will  I,- 

while  Oliver'  , .Mi  lnui.-, 


unduly  in  rt'larion  to  ihe  asses.sed  tax  on  eacli  place  of  business.  monton  ,i,  ,  ,.i  'i-.  •  .  ■" 

value  for  laxaiion  and  in  compai'i.son  This  tax.  contends  the  Fln»’'h  of  '  ppnmtneni  .simltig  iho'^c 'in ',  liargc 
•with  Ihc-debi  of  other  cities.  Jt  is  j  Trade,  partakes  of  the  nature  of  a  arrangemi  ni.s. 


uixiit  th,'  d  t  i',','i ,  ,1'  ;.,,mr-  ,'oii,'f-ri,, 

1,111  ll,  w. now  liii|i,'fiil  lira'  t,oil, 
xtiiill'l  i-i'n\,'  pi  Ilf  il  al,l,'.  Ml'.  Miii'ph' 
paid  pa  rt  I-  iil.a  r  Irilnii,'  In  lli,-  piemen, 
ma  i.a ':cnrr  111  of  il,,'  M.-triiiine  loni 
p;,n 

Mii'ing  '.v;,'.  leal, lie,)  bv  a  i|i;.,'i|-' 
''ion  aiMoiig  siockhobliT-  as  to  ml 
\  I.' ainl  II  v  of  i'c,l,-cniing  pi'crci  i  ,-,! 
-Iiaii':  or  pa.'.'ing  larger  ,li\ iilcml.-'  lo 
,  , minion  siockholilcrs.  and  on  a  sliow 
')f  Inimis  xoicd  K  ll)  7  lo  I'oiiimm' 
,'oli.;crx  ;ii  i\ <■  |,olic.x  of  ri'(lccTniiig 
pi'cfci  I  (-(1  .  hare.s. 


Don’t  just  say  “Scotch” 

Specify 

BLACK  &  WHITE 

DISTILLED,  BLENDED  AND  BOTTLED 
IN  SCOTLAND  BY 

James  Buchanan  &  Ca.,  Limited 

Glosgow,  Scotland 

famed  the  WORLD  OVER  AS  DISTILLERS  OF  THE  FINEST  SCOTCH  WHISKY 


A  X  / 
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SHARP  RISE  IN 
SHARE  EARNINGS 
STEWING  COAL 

F^et  of  $1.03  a  Share  Compares; 
With  35  Cents  in  Preceding 
Year 

LIQUIDS  ALSO  HIGHER 

Working  Capital  of  $302,329 
Compares  With  $279,127  in' 
1937  —  Retail  Coal  Tonnage 
Up  Substantially 

Torento  Bureau  The  Financial  TImea 

Toronto.  -Stcrlins  Coal  I'o..  Ltd, 
and  its  subsidiary  I'ongpr  l,ehis:b 
rviai  <■■'■>.,  r,id..  had  net  profit  of 
Ttiii,  equal  to  $l.0o  per  share  on  the 
".7,00(1  sharps  of  st((rk  issiiecl.  in  llte 
'■ear  onded  Nfarrh  01,  llOjX  Thiseont 
pares  with  net  of  .H.S.HS:;  or  cents 
a  sharp  a  year  a  so.  Karnlni-'s  bp- 
fore  depreciation,  taxes,  bond  inter¬ 
est,  etc,,  totalled  $11.5. IOC  as  nsain.-t 
$102, *42  in  the  previous  ,'ear. 

L'urinff  the  year  the  company  re- 
deenied  IH.'.’oo  of  iiij  bonds  on  which 
a  profit  ofTtSl 'va s  realized  w  ith  to. 
tal  amount  outsiandinc  beinj:  reduc¬ 
ed  to  ISCP.nt'f  Los.s  on  disposal  of 
securities  was  $!i,4S5.  while  SlS.tton 
was  w'ritten  off  fixed  assets,  liarncd 
surplus  carried  forward  .at  ihe  end 
of  the  fiscal  yesr  wa",  increased  to 
$.1f2.til7  from  JbT.STI 

ttorkine  capital  po.sition  nr  at 
5farrh  ."I  compare?  ,as  follows; 

isas  i9St 
$  $*■ 

Current  98fi?t8 ^  ^ ,  4^2.3''*;  4^)4.139 

‘‘  urr^nt  Uabilitipp .  IPO.OfiT  185.012  j 

TTorklrp  rapi*al .  302.329  2T9.IC7 

Caih  1?  dow  n  to  $33.62.'!  from  $75,-' 
t<r;r,  w-hile  iu' ef.tmenis,  ai  co.st  less 
reset  VP,  hate  increased  to  $150,421 
from  $43,410.  these  havinc  a  m.'irket 
vgliip  nf  S127,6(tn  Accounts  receiv- 
.ible  are  down  ahoiit  $in.nnn  at  •f221. 
703  with  inventories  nf  $46.X4S  coin- 
parirm  with  $113,323  a  year  aRo. 
AmoiiK  citrreni  liahilities  there  ap¬ 
pears  a  new  Item  of  $35.0(in  as  direct 
ad'ance  from  Bank  of  .Nova  Scotia. 
Aceniints  payable  have  declined  to 
XI2I.016  from  $167. 2S".  HiiildinKS, 
p|.7ni  .iml  couipment  are  carried  at 
$7.00, (02  less  (l(;preeiai ion  of  $222.- 
.V(l. 

I-'  R  Deacon,  president,  state.?; 

■■  \!th'Oich  the  weather  diirinR  tlie 
nasi  winter  was  quite  normal  until 
the  end  .if  .tanu.’iry  and  rather  tnild 
duntiE  f'ebruary  and  Ntareli,  the  re¬ 
tail  tonnaRc  .showed  .1  substantial 
Incre.ase  durliiR  the  year.  The  Raso- 
Mne  .and  oil  diMsion  ha?  acain  met 
our  expectations  as  to  earnillRS 
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Meet  the  Governor 


Jf 


Introducing  the  New  Chairman  of  the  Board  of  Govcrnorii  of 
the  Montreal  5tock  Exchange 

By  DWIGHT  L.  MOODV 


In  (Irani  .lohnsLon,  their  new’ 
chairman,  the  members  of  the  Mont¬ 
real  Stock  lilxchduge  have  selected 
'  one  of  their  most  experiemced  anti 
enetReilr  officials  to  be  their  leader 
duriiiR  the  forthcoming  year.  In  ex- 
changn  circles,  and  throughout  the 
;  entire  financial  district  of  .Montreal, 
Mr.  .Tohnston  long  has  been  known 
I  as  a  hard  worker  for  the  exchange, 
and  he  has  established  a  record  for 
i  "making  a  go”  of  the  things  he  tin- 
;  (lertakes.  .As  chairman  of  the  .Moni- 
ical  (Jiith  Market,  and  later  as  ehair- 
ni;in  of  the  Canadian  Comniodily 
Kxchangp.  Mr  .lohnslon's  cnUiti- 
si.ism  instilled  new  life  ;ind  vigor 
into  tlieso  .(rRiiiiizations, 

.tliiioiiRh  .Mr.  .lohn.ston  ha.s  made 
his  home  in  Monlre,7l  his  entire  life, 
and  his  family  for  three  generations 
has  been  prominent  i.n  the  business 
iind  social  affairs  of  the  metropolis, 
the  new  ehairmau  is  by  no  means 
provineial-rninded  or  narrow  in  his 
outlook.  Me  lias  friends  in  letiding 
eiiie  oiitsiile  t'anadn.  as  well  ns 
neros  the  l.tominion,  tind  In  his  ex¬ 
tensive  travel.s  abroad  he  has  studied 
condition,',  in  Murope,  Mexico,  parts 
of  .South  America,  and  even  as  far 
aw, tv  ns  .lapin  ajid  China,  as  welt 
a.s  ihroughout  the  Cauadiau  and  f.P 
W  pst. 

Sincere  and  unaffected.  Mr.  .John.?- 
ton  find.?  his  chief  reeieational  de¬ 
light  in  gardeniUE.  While  others  may 
he  spending  their  weekend.?  in  hectic 
sports  and  activities,  Mr.  tohnston 
usually  can  ho  found,  as  soon  as  the 
weather  pormit,?.  hard  at  work  in  his 
pardon  -at  his  summei  place  in  conm. 
He  retains  keen  interest,  however, 
in  the  SL  .Limes  and  Montreal  Hunt 
clubs,  where  memhers  of  his  family 
have  been  memhers  for  three  Rcnera- 
tinus,  anil  also  is  a  member  of  the 
Whitlock  Golf  Club  and  St.  Andrews 
Society. 

The  new  chairman  1»  a  member  of 
an  old  and  prominent  family  in 
Mfinircal.  Both  his  paternal  prand- 
fathcr,  .lames  .Tohnston.  and  his  ma- 
iernal  prandfaiher,  Andrew  Iloberl- 
snn,  came  to  Montreal  from  Scot¬ 
land.  about  the  same  time.  10  estab¬ 
lish  themselves  in  the  dry  poods 
business,  at  a  time  when  Montreal 
w’as  in  Its  early  stapes  of  develop 
nienl,  as  an  important  city,  .lames 
.Johnston  founded  the  well  known 


,  firm  of  James  Johnston  &  Co.,  which 
I  Mr.  .tohnston's  father  cairicd  on 
'  after  his  grandfather’s  death  The 
;  firm’s  warehouse,  at  Helen  and  Re- 
;  collet  streets,  was  a  well  known 
j  Montreal  landmark  in  earlier  day.?, 
:  On  the  death  of  ,\lr.  .tohnston  s 
:  father,  at  a  relatively  early  age.  the 
business  was  sold  to  W.  U.  Brock  & 
<>..  1,1  d. 

j  -Andrew  Robertson,  Mr.  Johnston's 


B.  C.  POWER  NET  COMM’L  ALCOHOLS 
UP  IN  APRIL  AND  WORKING  CAPITAL 
FOR  TEN  MONTHS  AND  ^OFIT  GAIN 

Latter  Equalled  $1.82  a  Share  Net  Earnings  of  $48,930  After 
“A”  Stock  Against  $1.75  All  Charges  Compares  With 
in  1937  $34,009 


APRIL  NET  $139,35r 


OUTLOOK  FAVORABLE 


Mriderate  pains  in  pro?,?  .md  net 
earnings  for  both  the  month  of  April 
and  the  U'  months  ended  April  are 
reported  by  B.  C,  Power  1  orpora- 
tinn. 

Gross  for  April  at  $1,245,335  com 
pares  with  $1,242,203  in  1337 


Improvement  in  balanre  sheet  po¬ 
sition  and  earnings  is  reported  by 
(  ommcrcial  Alcohols  Limited  for  the 
,'par  p.nded  .March  31,  1336  Net  op 
Prating  profit  for  the  year  amounted 
to  $.56,212  as  compared  with  $53.oas 
a  ,'ear  previously,  while  net  profit 
after  deducting  depreciation  and 
.  .  1  .  •-.-.0  -.r-  Income  tax  is  shown  at  $45,330  as 

.after  expenses  amounted  to  $...  2..5..  .-1o«p  of  the 


compared  with  $327,435  Interest 
preferred  dividends  and  esittnaied 
allowance  for  depreriatinn.  faxalion, 
etc.,  absorbed  $132. 30i  leaving  ,?  hal- 


prevlou:-  fiscal  year 

Net  profit  is  quiv.alent  to  13.5  por 
ep,nt  on  the  5  per  cent.  $5  preferred 


PAID-UP 

CAPITAL 

AND 

8ESEFVS 

SS.IXIO.OOO 


.snee  of  $133,356  available  for  the  Ai  '‘hares  a?  rompared  with  13.60  per 
share  dividends  and  eoualled  13.3  font  in  the  1337  fi.sral  period  After 
rents  .a  share  on  the  l.ooo.non  out-  deriuetion  of  tthe  S  per  rent,  divt 
.standing  This  rompared  with  .5134.-  denri  on  50.000  share?  of  preferred 
.534  or  13  4  cents  a  share  in  1337  Net  ■'^Jock  out.standing  there  remained  a 


earnings  for  10  months  ended  April 
30  were  $1,522,831.  efiua)  to  $1  52  on 
riass  A  .shares  against  51,753.55,5 
or  $1,75  In  fir,si  ten  month?  of  the 
previous  year. 

Comparative  figures  follow 
APRIL 

I  pa? 


urou.  .  _ 


N  ct  t{t«r  up 

,Irle'e«*.  rtr . . 


1,24.’).3S?  1, 


las? 

242.203 


332,25? 

192.901 


327.43' 

192.901 


1 39.3.5s  134.334 


maternal  praiidfalhei .  esiablislted 
the  firm  of  Robert. son,  Stephen  K- 
'  n.  and  became  an  outstanding  lead 
or  ill  tJie  business  affairs  of  the  cd' 
At  '■arintis  times  he  wa.s  cjiairman  of 
the  Board  of  Harbour  (  omraissioti- 
ers.  president  of  the  Dotnininii  Board 
of  Trade,  president  of  the  -Montreal 
Boaid  of  Trade  and  in  1550  he  I'c- 
came  president  of  the  Bell  Telephone 
Co.  of  (  tiuadti. 

Born  in  .Montreal  in  1556,  Mr. 
.lohnaton  was  educated  at  Bishop's 
College  School.  Lcnnoxville.  He 
first  cntercil  the  traditional  business 
of  the  family,  drygoods,  with  W.  R. 
Brock  A’  t  o.,  but  after  a  short  per¬ 
iod  shifted  to  the  financial  business, 
to  which  he  was  early  attracted,  and 
started  his  career  with  the  Dominion 
Securities  forp.  In  1317.  Mr.  .lohns- 
lon  established  his  own  firm.  Grant 
.Tohnston  A  •  o.,  of  which  lie  has 
been  the  chief  partner  since. 


TTfN  MONTHS 
1935 


.  12.S'.«.3 


1937 

» 

3  12.43,3.4(13 


3.753,733  3.302,357 

1.936.(10:  2,048,084 


balance  of  $23,333,  equal  to  16  cent.- 
per  .share  on  the  177.430  share?  of 
n.p.v  eommnTi  outstanding  as  against 
1,3  cents  per  .sharp  on  the  10.3. 4^13 
share-s  nuLstaJiding  at  thp  rln.?p  of 
the  pre'-iou?  fiscal  year. 

Profit  and  loss  nreount  figures 
compare  a.?  follow?: 


\<>R--Eod(Kl  Morrb  31- 


N«t  ep«.  prelit 
Ppprer 


Balaec* 
Inc.  tai  rre? 


33,212 

26.572 


41.313 
7.30  1 


1933 


15.923 


Btl.  for  -’A"  1.322.3.31  1.753.835 

5  Include*  Intereat.  prefecr^^t  di-idendr. 
rao'niated  allowance  for  d(*prer!a((oo  taja*ior. 


Life  Insurance  Assets  in 

Canada  Total  2  Billions' 


\a*  wo'k 


CANADIAN  VICKERS  CANADA’S  OUTPUT 
rvPSHM  SAiFC  iN  SALES  UP  44  P.  C.  OF  NEWSPRINT  IN 
4  St«^^  and  profits  rise,  APRIL  off 23.3  P.C. 


HRtivv  C’ockshuU,  Chairman,  Re- 
x-ipwg  Company  Operations 
I’or  the  Period 

P’i?trie?r-  fir  Gypstirn  TJme  and 
Alahar-fino  r  pnadn,  T.td  .  for  the  first  ^ 


Ncl  Operating  Profit  of  $293,- ,  Production  of  200,794  Tons 
448  Compares  With  $142,- 
421  in  1937 

OUTLOOK  BRIGHT 

Higher  earnings  and  an  improved 


I  inontli?  of  thp  I'ompanv’s  fisral  liquid  i>o?iiion  is  reported  by  ("ana- 


'c.'ir.  derrole  a  de('rear.,'d  vohitne  of 
IxtiUhng  l■(ln^ln||■tn1n  tn  <  ':mada,  w  :ts 
.(head  of  I  In'  t  atoe  period  of  Iasi  year 
.icenrdinr  to  an  offielal  statement 
•  enl  oiil  to  (dial  ehnlders  h'  diree- 
110.7  .\ n  additional  $51.fii('  of  Ihe 

coiopaii'  r.  Iioiid:.  ha' e  l>een  piir- 
rha.ncd  ,;ince  I  lie  end  of  Ihe  ta.?t  fl.scal 
'■■ar  making  a  lot  a  I  of  $12il,li0n  now 
held  In  Ihe  ire.'oairy. 

■'|■^.^lue?  furnished  l>,v  the  Domi¬ 
nion  Bnrean  of  Si al Isl it  s  ",  the  slate 
metn  :ai,v.--  in  part,  "sho'v  that  llie 
10I.1I  value  of  peiinif.',  for  hnilding 
ron.?i  t  net  ion  issued  in  fifl.v  eight 
pcltu'lpa I .  eltles  ((f  '  'aua(I:i  for  Ihe 
fo  t  l  qvi.-vrlier  of  this  v  ear  is  ^ 

belovv  Ihe  total  for  llie  eoi  respond  j 
mg  period  In  1377.  In  S|ilte  of  till?, 
vciitr  eoinpan.'  ?  sales  of  Iniilding  I 
in.'(ien.9ls  foi  Ihe  four  months  ended  : 
M.llch  ;  I:-t,  I33X  have  iiiereaseil  over  | 
la?i  v  ear  ainl  are  greater  than  in  an.v  i 
'car  since  i:i;’.2. 

■■(  risis  ill  137,5  in  almost  all  indii.s- ' 
tries  are  higher  ilian  in  I'd’.T  and  we 
toav  htive  In  acceiil  snialier  margins 
of  profii,  hill  vviili  increasing  sales, 
enhanced  h\  sono'  improvement  in 
tnisiness  geneiallv,  Ihe  fintil  net  pro 
fit  for  the  (  iirreni  >eai  .  after  deiire 
eiaiion.  interest  on  lionds  and  taxes.: 
;  honhl  he  sal  jsfticloi  y  In  Ihl?  con-! 
tieelion.  and  indicative  of  the  eoni 
pany's  progress,  the  following  roni- | 

liarison  is  nol  ('W  ori  hv  ;  i 

ri:;i  los.s . $116,5:;:: 

lies? .  I7.SIL 

ri3i;  profit .  ::'i.oi.", ' 

1 1177  prof  It .  X  I  I  2.6  I  I  ; 

\  Before  vvriiinc  off  two  exiraoi 
dinar'  expense  items  ($50,346  37i  re 
fe.ired  to  i|i  llie  companv's  la.?l  an¬ 
nual  report. 

Sound  FiiiHncial  Position 

"The  eoinpan.v  i.s  in  a  sound  fin.an- 
rial  position,  ("oinpany  honds  pur 
eh.nsed  so  far  this  year  aniouni  to 
$51,000  00.  bringing  ihe  loiai  tn'w 
held  In  the  treasury  |o  $  120,fiii0.iio. 

■'?inep  our  plain;?  are  mainiained 
at  stvaip.gic  cent  res  acros.s  I  'anadn. 
"■e  might  here  relei  lo  gener:il  ron- 


dian  3ick<’rs  LitnlKvl  for  the  year 
ended  Kehruarv  3$,  1335  In  present¬ 
ing  Ihe  report  lo  shareholders  aeiing 
pnisidenl  .1.  .'leL.  Sleplien  stales  that 
"sales  hooked  during  the  year  re¬ 
sulted  in  tin  improvement  of  44'’r 
over  the  previous  year;  the  carr,'- 
over  of  work  in  progress  into  the 
entreiii  'ear  also  .shows  an  tippre- 
eiahle  increase.  Prospeeis  for  the 
cnireni  >ear  eontiniie  fairly  saiisfae- 
loi>  and  further  improvement  in  the 
company's  position  is  looked  for¬ 
ward  lo '■ 

Net  operating  profits  for  the  year 
at  $233,145  eompared  with  $142,121 
foi  the  pteeediDg  year,  and  .after  ad¬ 
dition  of  othei  Ineotne  loltil  ineome 
at  $233, ‘ISX  was  Inst  ahoiii  double 
bond  inleresi  requirements,  before 
deiirecl.il ion  After  liond  ititere.st  at 
,$  I  .lO.'lim  and  ilein-eeialioii  at  $130, 
2.11.  with  doeelois"  fees  at  $575. 
tlieie  w.as  a  net  loss  on  tlie  year  of 
$17,531.  Im  ieasing  the  balance  at 
dehil  lo  .$  I  ..'.0!i..,6  1.  In  Ihe  prereding 
fiscal  '-ear  the  net  loss  was 
7,55. 

Profit  and  loss  anunni  figures 
I'oinp.are  as  follows; 

-  l.nricd  Frhtu^fv  23  - 


('iber  inr 

I  nl .-vl  ir 
nt.nd  Ini 

Do,  I  — • 

\  1..  •  ■ 


ru  »3 

4 

;'".44a 

5  40 

;93  ,983 
1 5  0.  vsn 
i?n.,’5 1 


1947 

% 

147. 471 
5  411 

I  47. 9h  I 

I  50.  4915 
190,754 


|94fc 


774.479 

I  50,590 
190,477 


Dm 


d-r 


47.5  1  1  198.5  58  1  1  7.145 

.  .  .  .  .  50  000 

1.4s?, 05  5  I  .,’(.5  h7  5  I  .  I  I  5.798 


Compares  With  296.824 
I  in  1937  ’ 

I  SHIPMENTS  OFF  30.S*%  ^ 

'"anadta.n  ne55 sprint  production  in 
,  April  lotalled  230,734  ton.?,  a  ted'jr-| 
lion  of  32.3  per  rent,  from  the  236.- 
621  tons  repi'tted  a  year  ago.  and  3 
reduction  of  some  23.510  ton?  from 
figure  of  224,60t  tons  reported  for 
.\1areh,  April  shipments  from  I'an 
ada  tnlaJled  214.152  tons,  n  deereaso 
of  30,5  per  Cent,  from  a  year  ago, 
hilt  a  stihsianiial  gain  over  the  I5'2.. 
657  tons  shipped  diirung  Marrh.  I-'ig 
tires  for  the  month  h.ave  hist  been 
issued  by  the  Newsprint  Assoeiaiton 
of  I'anada. 

rtiinng  the  month  the  r.an.ndian 
industry  operated  al  56  7  per  rent 
of  rated  rapaelty,  as  rompared  w-tth 
61.1  per  cent  in  Marrh,  6;’  per  reni 
in  February,  and  65  4  jier  cent,  re  ^ 
ported  for  .lajliiar.v.  | 

At  the  end  of  April,  North  Am 
erican  mamifnetiirers"  stocks  total 
led  273.325  ton?,  a  decrease  of  5.673 
tons  from  the  March  31  figure,  and 
the  monlhend  total  wn.s  ms  per 
cent,  nf  normal,  against  11!  per 
rent  at  tlie  end  of  Afarrh  rniring 
the  preceding  month,  I'.x-  nubl!,?h 
er?"  storks  decreased  SO, 346  innr. 
during  .March  the  month-end  (olal 
of  545.630  tons  being  172  per  cent 
of  norma-l,  while  total  North  Am 
eriean  stork?  at  the  end  of  March  . 
stood  at  533.634  tons.  145  per  i-ent  ' 
of  normal 

The  following  table  gives  com 
plete  details  on  the  months’  prod'ie 
tion.  shipment-,  etc,  with  perrent.j 
age  changes:  I 

MDNTtl  (IF  AfRII, 


Ottawa.  —  Total  assets  in  Canada 
of  Canadian.  British  and  foreign  life 
insurance  eompaiiies.  as  at  Doeeni- 
her  31.  1337.  amounted  to  $2.025.0,56.- 
162.  aceording  m  a  return  tabled  in 
the  House  of  Commons.  Of  that 
amount  $1,461,527,037  represented 
the  assets  of  Canadian  (  ompanies.  I  "The  respon.se 
$63,140,716  British,  and  .$437.1  15.313  j  shareholders  in 
foreign  companies.  The  total  assets;  SOO  shares  of  c 
of  1  anadian  rotnpanies  "held  every¬ 
where"  were  given  at  $2,135,350,240. 

Total  dividends  paid  or  rrediied  to 
policy  holders  In  f  anada  in  respeet 
of  life  insurance  and  annuity  cop 
tracts  from  1330  to  1337,  inclusive 
amounted  to  $274,360,210 

Policy  lapses  in  th®  .same  period 
numbered  522.151  ordinary  poliPte?, 
representing  $1,603.2-13.14".  and 
3.227.133  industrial  polirto*.  i-opre- 
seniing  *850,354.737, 


V»t  p-nfit  46.9,90  94.00' 

On  the  balance  sheet  rash  is  up 
over  .$30,000  at  $30,273.  reee,;' nhie.? 
$11,000  higher  at  $20,453.  inventrir 
irs  off  $17,000  to  $S6.'"'17.  nxed  a? 
set?  Inrrcased  $41. 000  to  $137,560 
Total  current  asset?  -are  up  at  $l  'i2. 
255  from  $130,734,  eurrent  liabilities 
off  TO  *23,167  from  $55,713  which 
leaves  net  working  rapital  of  $123. 
OSS  comparing  n-ifh  $75,nS|  in  1337 
Contparative  working  (apnal  fig 
lire?  follow-  herewith: 


WE  CAN  BE  OF  ASSISTANCE 

TO  YOU 

in  your  investment  prol> 
lems.  Our  intimate  know* 
ledge  of  the  security 
market  and  our  experi¬ 
ence  in  the  investment 
field  may  be  profitable  to 
you*  Call  and  talk  over 
HOK  A.i  BRO’VN  EC.  your  probloms  with  on© 

V'.ca-Preeldent  j 

F  G.  DONA'ijjsoN  j  Cif  our  officers. 

Vie^-Presldent  •nd 

Manager  , 


Montreal  Trust  Company 

511  PLACE  D’ARMES,  MONTREAL 

S'SLTAJ:  TORONTO  WPPtTFEG  EDMOfTOP  VAKOCUva 

5T  lOHN  S  flFT.  D.  I.ONDOM  ENG  NASSAU  BAHAMAS 


'.9- 


:9R 


'996  ! 


99.16:  .'6.719 

129. nsa  r.'.n.Sl  9'.fl 

President  c,  G  Kertland  in  hi?  i 
mark?  n'  shareholders  sa.vs  in  pa; 


of  Ihe  preferred 
sijhseribing  for  73, 
''innion  stuck  nndei- 
the  compromise  or  arrangement  to 
rompeiisatp  them  for  the  ra.iicell,? 
tion  of  their  claim  fx;  accrued  divi 
(lends  'vas  n(ost  gra(ir,'ing  to  void 
hoard  Their  subscript i«n.?  provide! 
>53.112  additional  which  enabled 
votir  company  to  proceed  with  ibc 
extension?  and  improvements  |o  It-; 
pi, ml  T'ne  :nci-easer|  rap-acily  and 
greater  efficiency  is  well  demon,?, 
irated  in  the  earning?  as  shown  on 
the  statement?  .siibniilted.  Dj'idenris| 


were  paid  on  tho  pr-w  prefeiwed 
sfoe'a  coi-iinieijciiig  on  I'ti-tober  15. 
1337. 

"5'mi'  rlireelor?  ronsidC!  the  rom 
pan.v  "s  operations  during  the  vear  In 
revie-K  were  very  s,misfaetorv 
Prices  wer('  steady,  and  both  the 
aleobol  and  magnesia  department,,? 
were  able  to  show  a  sub.stAntial  in- 
creare  m  sales  Your  directors  are 
inclined  to  hnhl  an  opiiinistie  out 
1ot>k  fni  btisines?  dviring  the  min¬ 
ing  fiscal  year,  and  vrhile  apparent-; 
Iv  the  economie  trend  Is  still  down-' 
ward,  it  is  encouraging  that  the 
main  factors  are  definitely  mnsinic- 
live.  Voiir  companv's  products  are 
net  in  the  liixiiry  clas?.  and  so  are 
not  ,?iibiec(  |n  wide  flucfuaiioiis 
during  a  hnsmess  rere-ssion," 

Neon  Products  Western 
Canada  Having  Higher  Sales 

Yancoiiver  Neon  Priad'.iets  of; 
V\'estrrn  Canada  TAd  .  i?  understood  ' 
to  be  experiencing  better  sale?  this  I 
year  than  in  1337.  Dividends  have  I 
been  paid  on  the  common  stock  sipc-e  ! 
1330.  having  mad®  (iistrlbntlon  of  .50 


ee.nts  per  share  the  past  .3  vear* 

In  the  year  ended  April  30.  133", 
net  proftt  was  $11,330.  (equivalent  lo 
$11.66  per  share  on  :he<  150  par  6«9r 
preferred  hares  and,  to  57c  per 
share  on  the  common.  This  showing 
was  not  so  good  as  3n  the  previous 
year  hut  this  vs-as  due  in  part  to  In 
tere.si  payment  on  the  balanre  (Jue 
on  the  purchase  of  Ruddy  Diiker  Cn 
Ltd  which  during  13.37  was  estab 
lished  as  an  operating  snbs'diary  on 
a  satisfaeiory  earnings  basts  The 
reporl  for  the  vear  Just  closed  is 
experied  to,  reflect  earning?  of  the 
subsidiary  company  for  the  first 
time. 

Another  branch  of  ihe  organ;?? - 
tion  has  interesting  poesibillties  in 
view  of  the  exelustve  agency  secured 
hx  Neon  Products  la,sf.  fall  fof  (  ar 
tier  Corporation  wMth  a  vievx-  to  tak¬ 
ing  advantage  of  the  public  demand 
for  modiern  alr-condltionine  installa¬ 
tions  in  homes,  offloes  atid  factories 


The  Financial  Timas  raaebas  a 
class  of  people  who  are  totaraated 
and  able  fo  buy  inrestment  seenri- 
Hes, 


|,',n9.Sh4  l.4h7,iHI  1.760.919 
The  balance  sheet  shows  total 
assets  np  at  $6, IS,'). 24  1  from  $5,523. 
777  in  1337.  Ctirreiil  assets  aihiin 
red  from  $767. ('6::  to  $1,233,662  and 
(•111  rent  litihiliiles  from  $234,310  to 
.$623,077  leaving  net  working  rapital 
of  .$610, .555,  compaiing  with  $532,12:’. 
in  13:17.  Accoiini.s  lecpivahle  are  up 
nciiily  $200.0(10  ai  $3I1.7SS,  vv('rk  in 
pi([Eie,ss  $116,000  higher  at  $240,4i:i 


diilons  in  the  Pi  aii  ie  prov  inces.  and  inv  cnioi  ies  up  qver  $200,000.  al 


'V  htch  are  repoi  ird  i([  he  consider 
•ablv  heller  than  for  , sonic  years  past 
■X'otir  rnmpanv  will  gel  its  full  share 
nf  the  increased  hiisiness  obtainable 
In  that  lerntniv. 

"Your  dirretors  and  officers  sup- .  nies  follow  herewith 

- Fcbriiaiv  2S  ■ 

19  ts  1917 


$362. 1(22  Among  the  liabililie.s  a 
new  hank  l((iin  item  of  $170,073  ap- 
l(e!(rs  and  accounts  pa.vable  are 
$2:’.O.onn  lugliei  at  $363.64;!. 

(  otupaiative  working  capital  fig- 


1.7)9.667 

6  79  0  7 ; 


767.06' 
7  )  4.940 


1946 


794.898 
7  14,0  1  ( 


x-v 


610,484  417,171  480.867 


pol  led  by  .skilled  engineers  tire  con-  | 

.stanily  on  the  alert  fot  new  produeis  j 
and  new  markets.  .\s  one  example,  ' 
it  migl’.t  be  mentioned  that  we  tup  in. 
working  in  closi'  coopci  at  inn  with  :• 
well-known  non-coni|)ei  it  ive  com 
pan.v  in  the  I'niled  .Slates  in  the  de¬ 
velopment  of  a  new  hnilding  male 
rial  wliieh.  when  perfi'eli'il.  will  hr 
of  snhslaiiiial  lienelil  to  .vi,nir  com 

panv  .Manv  ihonsands  of  dolltiis  " 

have  aircadv  hcen  spent  on  ic.-e.iii'h  f3tia\vn.  f  rude  petroleum 
^y„r\{  intiiiiial  gasoline  produeiion  set  up  a 


Canadian  Output  of  Crude 
Petroleum  at  New  High 


a  ltd 


'Thiring  a  iK'i'iod  of  |ildspetil.v 
and  stable  wot  Id  wide  coinliliotis 
there  is  not  tin--  stinni  necessitv  as  In 
a  iiei  iod  of  depression  for  exercising 
catihon  w  hen  invest  mg  In  aiiv  busi¬ 
ness  enterprise  I'odav  investors  are 
very  much  concerned  as  to  the  seeu- 
riiv  that  IS  hack  of  iheli  investments 
.and  the  pcosppiis  foi  appreciation 
and  ineoiue  Realising  this,  your 
riireetots  believe  that  this  brief  re¬ 
port  00  the  position  of  the  company 
wil!  he  w-elropjed  h?  shareholders.' 


new  high  monthly  record  at  150.503 
harrels  during  ’March,  and  compared 
with  413,155  in  the  previous  monili 
and  176,657  In  .March.  1337.  Output 
diiniig  the  first  three  months  this 
vear  aggregated  L351.o63  harrels 
compared  vvith  471.641  In  the  eorres- 
pontllng  period  of  1337. 

.Alberta  operators  produced  467,732 


iP.nH 

19.37 

IfP  "r  1 

Preirjiirtlop* 

;  In  <  ‘Bnurlsi  .  ,  . 

» :*on.‘  01 

296.624 

32  -3 

In  ...  . 

30.694 

91  9  , 

!  Ij!  1  ....  , 
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6.048 

39  6  1 

Total  .  . 

161.477 

249.7U 

97  .9  ‘ 

,  From  1  .S  A . 
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The  Canadian  produetion  of  na¬ 
tural  gas  in  March  amounted  to 
3.175,266.000  rubir  feet  eomparei] 
with  4,010,772,000  in  the  prexlou? 
mon'th  and  2,539,000,000  in  March. 
1337.  Total  output  during  the  first 


barrels  In  March,  of  '*'hlch  464,066  three  months  this  7'par  was  11,21':  - 

came  from  the  Turner  Yalley  field.  374.000  cubic  tee'  romnared  ■'  it]) 

1,405  from  the  Red  Coulee  field,  10,370,(400  600  m  th®  correspAndir g 

1.541  from  the  M’aln4»-rlght-Rlbstone  period  last  vear 


DOmiVION  OF  CANADA  LOAN 

*  . 

Bank  of  Canada  is  authonsod  by  tho  Minister  of  Pinance  to  ToaesoB  saiacripcians  far 
a  loan,  to  he  issued  for  cash  as  follows: 

$20,000,000 

Six-Year  2%  Bonds,  due  June  1,  1944 

"O'.  Issue  price:  90375%,  and  accrued  interest, 

yidding  approrimaudy  2.11%  to  maturity 

AND 

$30,000,000 

T-wenty-Year  3%  Bonds,  due  June  I,  1958 

Callable  on  or  aOer  June  1,  lO.xS 

Issue  Price:  99.00^  and  nrmied  interest, 
yielding  approximately  3.07%  to  matuntv, 

Proceftdi  will  be  Twed  for  peneral  purpoee#  of  the  f^rvemineot  of  Canada. 

Pa'nnetrt  to  be  made  in  fnll  againat  delivery  of  interim  certificates  on  or  about  Jane  I,  1938. 


The  Bank  Canada  is  further  authorized  to  receive  applications  tn  concert 
Dominion  of  Canada  2%  Bondn  due  October  lo.  1938 
into  an  equal  par  value  of  additional  Ronds  of  either  of  the  above  issues. 

Bonde  doe  Octobea-  15,  1938.  (  with  the  final  coupon,?  attached  I  accepted  for  oonversiaa 
will  be  valned  at  100.80%,  which  includee  an  adjustment  for  accrued  intereet,  in  exchange  for 
the  new  bonds  at  the  offering  prices.  Bonds  accepted  for  conversion  will  be  exchanged  for 
interim  certificates  and  the  restaltant  cash  adjustment  made  in  favour  of  the  sohscriber,  on  or 
after  June  L,  19.38 


The  2%  and  the  3%  Bonds  will  be  dated  June  1,  10.38.  Principal  and  interest  will  be 
parable  in  lawful  monev  of  Canada.  Interest  will  be  payable  without  charge,  semi-annaaDy 
on  June  1  and  December  1,  at  any  branch  in  r,anada  of  any  chartered  hank. 


Penomina  tions: 


2%  Ronds,  $1,000 

3%  Bonds,  $100,  $500  and  $1,000 

Cash  subscriptions  and  conversion  applications  may  be  made  to  the  Head  Office  of  the  Bank 
of  Canada,  Ottawa,  throngb  anv  branch  in  f.anada  of  anv  chartered  bank  or  throngb  any 
recognized  dealer  from  whom  copies  of  the  official  prospertus  containing  complete  details  of 
the  issne  mav  be  obtained.  The  Minister  of  Finance  re^ierves  the  richt  to  allot  cash  subscript 
tions  in  full  or  in  part. 

The  lists  for  cash  subscriptions  and  conversion  applications  uUl  open  on  Mav  IS.  1^38.  The 
lists  will  close  as  *o  euher  maturity  nr  both  in  the  case  nf  either  cash  subscriptions  or  cotsver- 
non  applications,  with  or  without  notice  at  the  discretion  of  the  Minister  of  Finance. 


Ottaw.a,  Mat  17.  1938 
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McCoil-Frontenac  Oil  Company  Limited  COAST  EXECUTIVE 
,  .  ,o„  SEES  NO  THREAT 

for  Fiscal  ^  car  Ii^ncims  January  Tnirty-hirst.  I'Mn  ,  ^ 

TO  THF  SIIAKi:iKM.I>l;n,^  I  SOflTHFRN  Mills 

Your  riirrnoi-M  ha'o  plr-iaiirr  In  soil'miinne  In-r.-o 'ili  .■'nnipany  r  Trnth  Atin’iPl  '  UvU  1  llull  1 1  Ifllljljkl 


TENTH  ANNL'Al  REPORT 

for  Fiscal  ^  car  Ii^nrlins  January  Tliirty-First.  |f>^R 

TO  THF  SIIAKi:iKM,I>l;r.,'^, 

Your  DirrrtnrM  h.i'*'  plr-i^urn  in  Rul'niitftnB  •‘•onipany  r  Trnth  Ann’ipl 

Hup'^rt .  togothpr  '‘E  >«*"’  ^oiwpnuy  Hf’»l  all  Its 

Subslfiia  r'‘  ('oinpamoK  as  n*  .Tl.-t.  nii'l  *  v»nsi»iwi;ji»M|  SHHituriit  “f  Prof  • 

an»i  niul  Surplus  for  th.-  p'^Ur  inorPli  ’  p*  rio.l  *rHlhi2  on  fhn»  <lnP' 

C<»ni.rtlirtatort  pmfP  from  op-rnttons  an<1  Inroinr  fro»M  inrnf  >.  ainf'tifP«d  to 

IN.  nnH  |•ot|5o|1rtat#f^  r.avnmcs  Hn'  Hr.hp-Hon  i-f  Imrrrst.  ItniMiio  .in<l 

^thcr  Corporatiou  Taxct.  fitui  T‘i\  f«U*n*l'«  aniouotnl  to  ..’iSO.'Ji- 

AftPi-  fJoflijrtion  of  Iptrrr:  *.  Inroni*'  ,’uvl  o??\»'r  \nn  Taxra  .md  Prcf-  rml 

Stork  Ou’tdrnrts.  Thrr#  rrmniii'^  «  Pa'«t«''r  of  *7'.’“ ’•t  I  -IT .  aloof  fo  $1  IP  p.-t  slint'- 

on  U»J0,n0<>  sharo«;  of  Cotonmo  Sfo.  k  rPpstnmlins  op  l>brnnr>  l<t.  oi  «t  *X\  p.- 

^haro  cn  7fV».7S;:  sti.arcs  of  rv>tnnion  Sfo«  k  pr*stiitl>  nuLKtamiing  ns  rompnn  ij  with 
4;*  rentfs  p<r  slinro  cj»  tif»0.'K)0  sMarrs  of  CfiuimoM  StorU  ont stannific  ’bo  •  M‘1  "f  Jlo* 
last  fiscal  year. 

Purr»»nt  «mour»f  f*-  i77 '.'7.  Pnrrcpt  ],iabilitlr  m  t'lJ.  si'ioz 

n  Net  Working  Capital  of 

Vrf  nHriitlons  fo  proprrfir.»i  In  Hurnic  ’bo  >«'nr  in  '.priuflipB  a'l'lHioii« 

fo  r^p'lnl  Assets  of  ri  rforfion  r-  trolcuni  roinpam  Lifnitml.  ann>iMifr«i  lo  *‘.07 
Those  ar.  rlprflv  fof  the  er»-itio!i  of  S-rvtce  Sfnf|on<j  ntnl  foi  ..pjipin.  nt  ;mm1  tanka-:'' 
»f  the  refinrrira. 

Salop,  both  in  ffallonp  aofi  do’l.ars.  ba^o  fslio«n  an  in-'r'-a.so  o>.r  ibo  pmo.'HinK  'oai 
and  the  price  rorclxed  for  finish. -.f  pt*i-lnrts  tliroii^-hout  the  I'ointniofi  of  CaTia-la  a'eraj:.ii 
«..irnr«hrn:  hrffer  th.aii  Ibe  pfpi't'dlnc  >ear. 

fn  your  Company  arqjirp'l  *hp  ronirollinc  Inlorpsi  mi  Mim  •'onpnon  .^lo.k  nf 

Perfection  Prfioli'Min  I'-nunan.  •  iioii.'  i*f  'r..ronto  nti'l  l\  rih*  .t  ItroiJ  .at! 

‘nt*5tanditfg  commop  «harr?,  Tti  Novcniiicr  Pi",7.  .'oijr  pi**rcioi*-  r-'cm  ♦••I .  ai>ri  sMh-'‘»Tn'ni  u 
acropfrd  an  offei'  froni  ibc  Pr.'l»r»eit  >ho  r,  iiolrl*  f"*  of  p*  cfi-ct  ion  p.-tron-nm  t  ointvanv 
Limited  to  rvrhanrr  tbcir  holdmc-'  for  pr,  SiVfr'*^  of  Y'onr  I’oiMpa'o  ,>*■  ^  Ua^iv 

of  four  shares  of  Prrf'Ction  for  o!io  of  \Ici*on  Prof'irnac..  Thi>  of  *.o  nanl  on 

Perfection  shares  *s  rqu:\’alrnl  fo  the  P  pa'ahV  '.p  fh*'  ’te*'  i-.--ij.*il  >nii! 

Company  under  thi«  exchange. 

TVrferflon  Pcfroimn)  f''onipam  t  nritf  ■'  ha«  .‘J"  Stifion*.  «>f  •»-hich  V4  ar*  m  ’In- 


AT  THE  LOOKOUT 


('  ontiiiut'd  from  Pago  1)  ,  prosper  Is  of  improvement,  and  ibe 

SOUTHERN  MILLS  "-"7 ' 

k'VV  a  aii.4a*ii  iraiijui-r  j<ni\ nncni  in  ihr  piJi'i  if  I  .’liiH's 

,  vii  i  n  r'  n  1  '  indiriitril  1>>  iiic  siiiirnM'iii  made  ^  \  fpv„  observers  predict  inrreaye 

Lawrence  Kulam  of  B.C.  rulp  i.y  s.  it.  I,I1CII||.  «rni'i;il  nuinnc.T  of  in  tniinage  in  .Iiily.  which  would  be 

Say.s  .lack  Pine  Production  u,,,  <  .niiuli  ni  it  inK  of  rumnn'ri'.-  in ' 'uiito  contra-srasonfil  hut  might 

Near  Peak  in'iriMrn  w,tl,  n...  |•in;lnci:.l  ’*>  »'l>n"-nmeni  of  Congress 

_ _  '  wiili  iKi  prospect  of  ii  not  her  session 

NO  MARKFT  OIUT  -^'’ws  of  \  nncoiivri .  in  ilio  cftrci  „ntil  the  new  Congress  assembles  at 

iliat  till’  niiUiiuK  is  lit.’  Im'si  in  Icii  the  beginning  of  11130. 

\»/  A  .•  -R-  '  r  R  •  Willi  III.'  prosp.Ti  ihai  a  chkI  Prices  for  steel  which  m.a.v  be 

War  Activities  a  Factor  m  ^  announced  in  the  coming  week  are 

Present  Restricted  Demand — ,  ‘  '  .  .  rxpceicd  to  show  no  changes  except 

Production,  Due  to  Market  ''  '"'feficial  ''f-  fm  a  possible  rearrangement  in  gal- 

Conditions  Now  Much  Lower  ''''  '  tcneraliv  vanued  shoots  which  have  been 

_ _  III  Kii.^  oolin-'ctioii  ,\ti,  l-ogan  cm-  f^ubject  to  mueh  shading  in  the  sec- 

Vniu'oiMor.'--  prrifir  mast  aiul  pl.asizrs  iliai  a  good  crop  in  ibo  ry  market  In  various  areas. 

'  ,  ,  Production  of  galvanized  sheets  late- 

oilior  '  anadian  pulp  mills  liav.'  "  osi  wciild  i  p.uoio  Ibo  piirrhas.ng  ly  has  run  to  3S  to  SflCf.  of  capacity, 
nmliing  lo  foar  from  ilio  tliroai  of  powor  of  ilio  railways  and  tiring  or  decidedly  heavier  than  production 


Tht'  nbiMc  furnt iMiipd  Pxi’h.Tug.*  "f  >•  f'lt  an  iMi‘»‘r'n *-*’  ''f  ?  '•??  tf  ’h' 

nurrbci  of  5happ?  nf  >-«'ijr  I’-rC^.rp.  d  s*.**h.  h^’liiKiiig  *b»  fi’t-il  «iiii aiid.ns 

faff^p  thn  fi'd'  ftipt mit  nf  N'M  •<>  ^ha-.  -  Hi.*  aP''»ii»d  .Mjt  M.an.lMii 

ip  tbc  p**A,'rdtti2  '»ar  "f  TTii'l  havi.' 

Thn  dc^  rlMpnir  ii*  of  iho  Tnmd.n.)  prop»'o« ir« .  oiv-h  *»ne  h.'cim  m  in~i; 
f»n  b>  n  C'nt’iir‘an>'  itioorpor;i  m<  T-lni.*a<l  kno^n  a'  A»>»i”o.i  f‘..t.*r«h'tnp  f'.-»fn|.,itn 
fTrlmdadl  all  f*f  'h.  x.'.an»c  ..f  th.*  N-imUo-  ‘'nmi'Htiv.  .  1  »•  r  i.rt  ,.i>. 

duallf.'dng  'h.ir.;.:.  h.-in:;  h^'ld  I"  ^olJ^  ('ompmx 

rrodui'tiofj  fnt  th»*  y.ar  amminia-d  to  inn.T'j.'  har-.  -i.  rt'  i-  .tm  .n'i-rngn  d.iiH 
protltjt  tlnn  of  1  ..'hlO  |».T»*n»)=  aii«!  t-  n'>'"ac*‘  tno.itm-  jv.vh),  ti.**’  »yf  H  dr’.  |.,a*'»*.u  .•\..-ti,:« 

tiJI.it.''  of  fJir  oil  pfodu.’,'.]  M  .T  .  n  pp.*OT  IM'.T  is'  \  I’J.  « r.  l|i.'  lira\'\  ir’.l'  f^ 

nf  fbr  ojj  proiilir.  f>  tiiy*t*'  of  ka  1*  H  kMUlcb'  to  Mon't-o.if  1 ; .  ^i  i- oi'\-  1  *u»  i'".iiii  p.-i  1 1  v 

bas  tlof  sci'iirf'!  tighf  t  ruth'  nil  ■-*  d.-iir  a*,  am i’  'P.^ ’ 'I  bo  poM,.\  Af  Mio  t'.ymn.r’i\ 

thrrcfnrr.  has  N'Pn  to  produ-.’  .aid  '■r'l  rlic  h  .a^^  .'r'.d,.  .d’  hi  op.lrr  to  h.-'o  .'nity 

the  tftM'elopiiK’iit  o\ponso  bil'  .  .t '  ourliig  f  ";d  fdl  .Rijit.-ih?..  for  iUm  •  \iini.aii\ 
requirements. 

I’nrjer  fhr  ciri'Mfnstan'*e.'.  you*  f'.oa-i1  ron'-idr  •’*;•  ••  hd.-*  thr  Mo-r-ins.nt  in  7  rMo.l.ai' 

»:.»  Jitill  ill  ttfe  d.  •  .•’■'OiMrtit  vi.a-.-.  t].|.  (■’.>n.»oi}datod  S..'on*M  ii.*'o  br  T'r*\««lltrd  s.h.M|l.l 

rrfjrct  the  pro\  i.*.iop -•  irntii'  f'*r  a " .oi  t ;  -i i ; -yu  of  .  apit,  .  ^n.'i  ditiir**  r.n-or,i..d  on  ’h#  1 . k- 

of  .Vtitilloj,  T'et roloiioj  f'omp,jn>  fT’^'fiME-i'n  l.itnnod  T’-  •  'i.'s  h*  .'p  in*  ludod  ip  ‘h--  .'ha'**- 
of  «>fi  1  h'»  in  fhr  Surpius  Ai.o'jn*.  of  >»|ni  h  .amo'.":^  x.  ,a r*'i'to‘ied  in  Mn 

'  ear  tinder  re-  ic"  . 

^nfin^Q  rciio’*.um  r"^»Mraoy  'T'*’nif‘ad'  Idn’it.'d  n-.  «  mrit.o'j  o  n»  'I'i  immi  r^.-- 
nr  rather  more  thn"  »»’*  '.junro  inilC'«  of  laud,  in  Trinidad  T”  •’■•toh.*'  Id.;;  a  r.*a  nccinmif  ^ 

ta-ere  made  «itb  NTr  r  If  rnnnfnB’Mm  rra-c.  P*  ^  r  i:  r.  .  I' f*.  .»;  .  M  in^r  r  i' 

TVinsiihinc  <;eoioB,  •  ]  ...iflori  F'-.^’and.  fo^rntrlv  i  lo- o-nn,.  »-t  i;  'Frin  .'a  .i  a’ld 

Tnhapn,  to  pa\'  a  '  i.cit  t.»  rPMiidnd  and  r'P*'*  ”1.  Mu-  X'l  a  •’•fd  r...t  i.\  lo-n  <  ..mp.a-' 

Hij»  rcimr*  Indi.'aH-.*:  'hat  ♦!■»«  P'>nipan>  -’uiu'd  h,a\-..  ’nth'  -d ffi  "i.m  •.  i,.  'o.a  in^ a  .nin::  w 

proftt.ab’e  prodijefA.i  f  -  op  tlu’  1  ■  r  g  ll  t  op  •  \h' ign  >  fl.’jd  'opr  ,  Tn.n.'.ad  lio’dlll^'*' 

for  mant  Y'.nr<  conie. 

The  ’abniji  H»- •  i; ef>;j .Ti.jnr  dl«o’‘ra'''.>d  all  'Mdu*'*’  .i’  cnirt-nr’.'-rs  'u  Mi.* 
»:-l»nd  and  the  oij'irlds  '«ei*  hroiip'^t  fo  a  comptr<t(»  iiandvtiM  'ciu*  r  .ay  nanx ’«  onerat*.,.-- 
nero  gnat'y  handn.ipp.  d  f'**’  son  r  t’ntp  h'i»  it:<  ph.'.'t.al  » t  w-  R.>.';ip*.d  .,».roMj- 

damage  far:;elx  due  fo  I'n*  y.nhn.h.j  r*  nrl.Tpd  lo  fU^  N  ivinihf'r  nf 

howHter.  '» Ifip.h  x»  *  **e  ^hu»  do-ni  h''  rci«-o»i  f'f  f>-e  ‘-fiki*  *ia  **  r-.'f  h***  ii  ri-stor**.!  to 

thilr  prt’xiou;.  produfdlon. 

Perf'^ifion  Pffro.uru  Toippai’,'  laopirfl  n^’othe**®  Inc  i  P-jf o  i  and  I'ron 

ten.yr  Pfpoljne  i  .ypp,.o\'  •leva.'*  a  ’  npr-a*'e  g.p,-|raf*!x  am’  in  t«a.'t  '‘•‘’ch  ha***  he*jn 

reflected  in  the  reponfm  opiy  fn  •li,'  i.Tf.iit  r.f  •'’p  .tiyohod-  iJir*.  Jia  <»  d  .''ai.’d  and  pRa:-; 
Th’.-i  >'ear  it  det ’de-d  ft*  f.'fu-ih.taf*'  all  of  th.-  .••.•h-hiia.y  popip.af",..*  an/*  '’m.s  prceon' 

M  rictiir<»  of  ’our  ».'i»ninanya  ••on*ii‘,  ro  ai'f  'U;*.'*  ibrr.for.,  tlv  oi>n.«o!'.’a'm!i  of  thi  s*** 


.•iimpctitiim  in  llif  iir«  I'  ilcvclojioil  iitxnil  ii  \.'r: 
pine  iniiuslry  of  ilic  soullicrn  sl.-iics.  sum.'r  g.'o.l.- 
I,;n.  iriicc  Kill.im.  pro.siiimt  of  H.  C.  not  h.irl  fm 
Pulp  mill  Piipcr  (  oiupmiy.  tolii  .n 
gHilionng  of  luilp  mid  paper  cxccu- 
tiios  and  tcclinlciil  lucii  here.  .'oiirsf 

"I  do  not  waul  lo  discount  llic  cx-  I'niiod  Siaic 


alioiil  a  \.'r>  gical  demaud  for  con- 
sum. 'r  good.-  m  ilic  .ireas  wlijcli  Iuinc 
ii.’t  had  for  ,\  .'ars  ilic  w  licrcwiinal 
lo  Illl.N  . 

nf  course,  the  sitiiuiinn  in  Hie 


of  sheets  in  general. 

Industrial  Activity  Lags 
In  the  United  States 


.’lleill  work  done  In 


nf  course.  Ilip  sitiiaiion  in  Hie  ‘'s  weekly  summary  of  ths 

. .  ,  ,  ,  .  ,  I  ccneral  business  situation,  the  Stan- 

I  niiod  Stai.'s  coniiinics  a  luglily  Im-  ,1,,,.^  statistics  Company,  of  New 


I  harlcs  porimil  factoi  in  rrlaiioii  to  Ihc  York,  currently  comments  as  fol- 
mu  now  loisincss  oiiHo.ik  in  Hu.-  coiinlrv.  In  lows;  --  "OevcIopmeniH  during  the 
'h?,/.'!'';  newsprint  mid  oHier  mdu.sl rles  P"*' 


■'•’-'■■n-  Hcriv  in  crcaiins  .mi  imporimit  imw  ..ouniry.  l, 

,  pulp  m^lUR'^tt^  in  iiip  soudiorn  nine 

forests.-  said  Mv.  Kllliam.  -hut  Die  "cwsprim  mid  other  tndusirte 
'■r.iic.r,-  south  had  pine  pulp  mills  hcforc  Ihc  where  .uir  products  are  nxporicd  li 
^  ^  in.iustvv  was  .'icr  laiiiiclicd  in  Hrii-  H,,.  .\iuciicaii  market  in  l.irge  vol 
i.-li  '  olumhia.  Itow-cxcr.  product  ion 
t:*.i'  t%  ha.'i  roariu'il  n  nl^n  ]>oinf  ilu'rt*  now 
';Z';‘.n'  'I'-finiiclv  a  factor  I'lin-liasing  p.nver  of  in 

■p  -viiVx  in  tlio  t'ontinrnt’s  pulp  situaiion  "  (iusrrv  in  tlu’  nt  iHlibourin^  rupub 

HMiMtiv  Ml  Killain  said  be  did  not  believe  |jp  over  the  border,  busines; 

a. . .  "'■'>'  P'oducc  much  ,,,..1.,  „p  „„  ,,,  I,  nnHcipaled 

I  ^h.Mii.i  more  pulp  iban  it  was  now  dctinc.  ,  , 

..  I . k-  While  it  was  heing  argued  Hiaf  pine  SHrncr>^  a  .sati.-fac 


newsprint  and  tuher  ImJu.^trte.s  '7"*  uov,,  ,,,, 

,  ^  tiiat  H  recovery  movement  will  g«t 

where  our  products  are  nxp.iried  lo  „nder  way  soon.  Operating  statistics 
111.,  .\iuciican  market  in  l.irge  vol-  of  major  industries  confirm  the  ear- 
unic.  much  depeiid.s  on  Hi.'  rcsiora  Her  belief  that  the  spring  business 
lion  -If  the  purcliasing  p..w..r  ..f  In  ^eak  was  reached  several  weeks  ago 
,  ,  ,  and  that  no  improvement  is  likely 

diisirv  111  Hic  m  ighbouniig  icpuh-  summer  or  early  fall. 

lie.  If.  over  Hie  border,  business  Steel  aetlviry  eonttnues  to  slacken, 
picli.s  up  this  fall,  as  Is  .anilcipaled,  textile  mills  are  planning  to  curtail 


operations  further,  and  automobile 
sehedules  are  being  pared  because  of 


trees  siiiiahic  for  pulping  could  he  ior>  crop,  a  broad  iiiipi'OM‘iuciii  in  ^ales 


crown  III  ten  years  less  Hum  one-  luisiiies 
R...  riuarter  the  lime  refuiired  in  Hu’ 

.••■,incRin|.nt .  niiriiioin  w.inds  hp  helipied  tluU 

Til  under  natiiial  .  onditioiis  Hie  forest  _ 


Misiliess  coiidil  i.uis  in  Hiis  ci 
■a,u  defiiiitel.'  he  aiuicip.iled. 


-  'a't  .Tijnr  all  'm.Iu**'’  .i 

hfoiip'^t  fA  a  c''!np!‘''tp  'lantp'i’’  'fui 
f..*-  NAit  p  vn'p  h'i»  it:*  p?t\-i.al  }.-.>ii. 

r.Arit'rfri  lix  f1*f* 

ilo'ii  h*'  rcT-oti  f'f  ‘-fiki*  h,a  **  r-'t 


“One  diseournging  development  is 
the  possibility  that  .automobile  manu- 1 
faclurers  are  not  planning  extensive 
model  changes  next  fall,  f^nlil  a  few- 
weeks  ago.  the  helief  was  qiiiie  gen¬ 
eral  that  they  would  spend  large 
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the  successful  answer  to  a  definite 
need  of  the  Building  Industry. 
Successful  because  G.L.A.  com¬ 
bines  a  practical  knowledge  of 
building  requirements  with  con¬ 
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product  improvement. 
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il.rr  of 
11  v*-sti»r-“I  u> 


"MI.MI...IIS  I . .  I-Jp,.  CrJii  model  changes  next  fall  until  a  fexv 

.■^.uiHiein  pine  w.uild  rc.|uire  .11  h'li.si  ,,  weeks  ago.  the  belief  was  qiiiie  gen- 

iwent'  fne  ic.irs  growth  rloldini'  Up  Very  Well  they  would  spend  large 

I  nh.ir  \i|tiiiitage  I.argeh  'Ijtli  The  .six  prominent  raci.>rs  Indicat-  sums  of  money  for  new  tools  and 

The  inucli  piiMicized  mhaiuage  of  ing  the  trend  of  economic  ronditioii.s.  dies  In  preparation  for  widespre.ad 
the  .>.011111  in  li.iMiig  >  lieiip  labor  was  ''ompiled  hr-  the  D.iiiiinioii  Bureau  of  |  nii>r,hanieal  and  style  changes.  Pre- 
largch  a  tii'ih.  said  Mr,  Killaiii.  who  •''tatistic.s  averag.'d  slightly  lower  In  sent  indlcatlon.s  are  that  they  have 
said  Hie  niinimiim  rates  paid  in  areas  'lie  first  week  of  .Ma.i’  Hum  in  the 'modified  earlier  plans  ooitsiderably 
where  the  iiuiusirx  was  well  dcv.'l-  preceding  week,  t'arloadings  and  .and  that  mechanical  ehange.s  which 
oped  wn.-  foii\  .'.’iits  an  hour.  c:ipUali/cd  bond  yields  recorded  would  involve  heavy  expenditures  arc 

"Instead  of  regarding  the  .south  as  aains  while  tlie  other  four  fuciors  '  likely  to  lie  held  to  a  minimum.  Sty- 


said  the  nUnimiim  rates  paid  in  areas 
where  the  iiuiusirx  was  well  dcv.'l- 
oped  wn.-  foii\  fi’iits  ail  hour. 

"Instead  of  regarding  the  .south  as 


a  threat,  w.'  .should  accept  It  a.s  a  were  at  a  somewhat  lower  position.  ling  w  ill  probably  he  altered  but  this 
rr.cpect.ihle  nicuiher  of  the  familv  of  '  apitalized  bond  >ields  alone  of  will  not  entail  large  capital  outlays. 


I  UP'/  itvtpa  cij  \,x  .«4.!  m  TC’-  f'tn 

A*?!!  r‘<'pIrtion  ncs.rrxps  qti  nicrc.T?**  . .  \rr>T 

7Sl*.1  I'J  Fdi  ?’i  aitr)  t;,xori’*lli  i 

n.»7.»WJ.  tinri  pn-tj  ,xt)  pM’t  ^*ub?''l»a •*'  '.''P*; 

from  .t'klMi:  170 -Jl  %.7. iw 


ropportcibh’  mviubvr  of  tb^  finnily  .'f 
pulp-productng  coiiutrics.  and  c..-  the  six  factors  showed  a  gain  over  ''Steel  con.sumers  are  continuing 

operate  with  it."  said  Mr.  I\illani  '•i*'  same  week  of  ir»37.  <  arloading.s  In  follow  conservative  purch.aslng 

"Tlie  pulp  era  Is  iiisi  hegiiiniiig,  and  ttnri  wholesale  priees  recorded  de-  policies.  One  reason  for  this  is  that 

clieiui.sirx  will  conimui'  to  find  so  eline.s  of  iiiij,'’^  and  .Ci-.  respective-  iliere  i.s  considerable  doubt  w'heilior 


"Steel  consumers  are  continuing 


Tit  Oif^pe-t.  r*.;T.  -ha  ncp.*  of 

Oimmop  Stock  If  »h«  ra'ii*  r.f  c,n»  foi 

of  *IOD»t  pej-  4.Ti.ir.  T!*\q  Sfot'k  M.ix.  not  n 
eh,Tf'f.‘>  offfrvd  ■."','.'t7  .«?iar*’s  n'ina:»'  i 
from  fhr  s.i’r  of  fjv*  i<w{  .i*ar»‘  of  .-i...  i- 
•  hr  Trrasurx  imUv  h^'l  rh*  ust  o'  rJi*  fuml? 
tnforf  r)if  \rat  u’ficr  rlo.od 

Voiir  C^'nipan''  r^’finmo*  j.rr'i«'<*  e’atir 
oth^r  fnuiptnfnf  ha'C  bern  ma inTainrd  In  th 

N’nyr  PimMOfix  a?,!:!!  Or-irc*  r\pr.'r.,;  {b 

rtnd»  red  thr  ^♦a^f  a"<1  .  lop’ovo,... 
On  b*  lialf  A’f  'b  - 

Mciittc*!.  April  ’.'6.  ifljR 


iir)  ';,xon’*lli  i.’-'rt'.T  ■.*»•*  bv  lik'i.'jnA  0(»  til  .tN.;*,. 
ib'-'lia-*  '.  '’P’pan!' e  E'apftRil  Stock-*  ’’as  r-.'yrn 

*ffpir*H  '111*  rffk:  'n  Bijb'-'*rlb®  to  addi'i'^nal 
*1  rach  fi'*»  lirid  ’’>•  tlv'ni  a*  a  prlc^ 

aU  ,«.ijbecrih**<’  f'lr  by  »•*».  '.llAl'chc  dc  rs  <''' 
ill  the  *r.  9-i,rA  <.f  f'oniprxiix  T‘-o.  .■..d« 

•  p.n.'.*mi»Ar  ‘hcr-fti'* 

-  f.»-  0  pt  *•  orj  o*  .'^pji!'C'.iin;a*'’lc  *»;gh' 


pliPiiiisiFN  Will  roluinuv  i»^  fmd  so  ^iinos  tTf  and  .»  c.  rosporiivo- 

many  n«-m  nsps  tor  pulp  thiit  tbori'  1  liv  flovliiu*  in  romnion  stovk 

should  he  no  serious  fear  of  a  mar-  prici's  was  nearly  "o'r. 
kei  glut  over  a  long  term  of  vear.s."  'rhe  index  stood  at  IhS.S  in  the 
Mr  Killani  said  that  it  was  still  first  week  nf  .May.  against  ItVl.K  in 


Hirre  Is  considerable  doubt  whether 


ly.  The  decline  in  common  stock  pre.sent  prices  can  he  maintained  for 
prices  was  nearly  "o'r.  "  ptolonged  period."  i 

The  Index  stood  at  IhS.S  in  the  - - - 


unccriaiii  wheilier 


■iiHieni  hard-  the  preceding  w  eck.  I'our  of  Hie  ma- 


'a’tkrr-  »  a ’■•lio  jf>*  N.  r'^lline  H'o-"k  ai'.-l  *'  *  ' 

•  If  t'ui'fop-arN'  h:.;h  -‘.ato  of  •ffif'!rn*y  tllllS  fOMTpvIt*  v 

appr»'C',Tioo  .,f  tpfi  faithful  -md  ‘ff’cKnr  northopn  t\ooti.- 

<•?  '"'jr  '.ompan  boiMl  toniptoii  I 

j  inenrs  nece.-sar 

Pr.-lUea'.  Mllitarisii 


wood.s  <011111  lie  ijtili/<'d  for  pulp  anil  factors  showed  recession  while 

tliu.s  f  oiiipcie  wiHi  till’  hiiiger  I  lin  ed  minor  advances  wert-  recorded  in 


McCOLL-FRON’ITiNAC  OIL  COMP.ANA  LIMITED 

.\i)cl  .All  of  Its  Subsidiary  Companies 

rO»OLIU-iTll>  II.4L.4.\rK  SHEET-  iAVl  ABY  31  ISP< 
4'«StT> 

CCFKEKT  A&SETE. 

•  a.  bon  Hand  and  m  Bank  . . .  ...  t  .3;t3.4s- 

Murkatable  Sacuntic.' at  quoted  values  ,  ir.'lJS  dS 

Ai-eounta  and  Bills  Ree.-c.ablp.  It-sii  r»-snr>r  LMK,714  fin 

IriventoopR  as  det<*riiiined  on  th.'  CoTTiran.v-'-  usual  basis  and 
etrtifted  bv  the  management;  raw  materia!.,  supplies,  merchan 
<t!s<’  in  pr.H-esP  and  *inisfie<i  pr,Mju<'<s  hi:"g  '  ubjed  at  depar*. 
tutntal  costs  »hKb  .sr<'  tiot  in  t.o-ess  of  nia'kei  ■..atu*',  .<.3*1.066.3? 


northern  wood.v  S<1  far  no  one  liaii 
been  fempu'ii  lo  fiiiam  i*  Hie  e.xpcii- 
ments  nece.'-saiy. 

MjliturKiii  I  lugs  yy  hecN 
Keyiewing  world  iiuirkel.s  for  pulp. 
Mr.  Killaiu  .''.■ild  Hiai  iiiiliiarr-iu  had 
been  i-loggiiig  Hie  w  hei'Is  of  iildii.-; 
trial  peace  tlcriuaiiv  Mail  on  alloi- 
iiient  for  'inlv  jimii.iiimi  nf  I  .Iliad lull 
pulp  this  >car  as  a  rcsiili  of  rciir- 
manient  purchases  elsewhere,  and 
tino.ilOo  worth  wouht  not  go  far  in 
meeting  the  .Nazis'  dcuiaiid  for  am- 


BHtish  Government  to 
Place  Big  ’Plane  Orders 
With  Canadian  Plants 

(Continued  from  Page  1) 


carloadings  and  <apitalized  bond  _ _ _  .Verr* 

.vwlds.  The  decline  in  the  economic  (rontinued  from  Page  1)  ^  “ 

iiiiit'X  from  the  same  week  <pf  Ibi’.i  x-  [''oiindry  is  constructing  at  their  mSSSSSSmm 
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was  nearly  Hic  standing  .it  that  fort  William  plant  for  the  Turkish' 
lime  having  liecn  ll'i.?.  i  apiialized  government  Thirty  of  these  planes 


bond  v  ields  w  ere  at  a  much  higher 
lioiiii  than  in  tlie  same  week  of  last 
vt'ar.  while  the  other  factors  rccord- 
I'll  <lc<  nn<‘  of  var.ving  iiroiiortioiis. 


already  have  been  shipped. 


be  for  use  by  the  t'anadian  militia.!  ^ITi  .short  tons  daily  to  sulphite  pro 
The  British  and  t'anadian  govern-  dtietion.  and  this  .sulphite  would  be 
ments  are  cooperating  in  providing  I  sliipped  to  Bowater’s  mills  in  I'.ns- 


niunifion  pulp.  .Ia|)an  luul  .-.ouglii  ilowii  from  l.aki’  .''iiperior  in  .Ajiril 
to  buy  Titit.iuin  tons  of  .-iiliilnic  pulp  sm  Ii  as  oci  iit  red  in  .\pril  last  year. 


IN\  KSTMtNTb',  LO.W.-  .WU  VriVWrts,  Ir.-,  Peer-  e  ... 
iINKING  ri  Nil  r,\-TI  1  Hand  <4  BnuH  Tru^i.s  Ir  m^rr-t  nf 
.ilnkinp  Fund  t’avrnfnt  duf  fit'fobrr  I.  J''"V 
ro.ST  OK  COMMON'  MfAKES  of  t),r  f  nnit.a''y  p«j-.:!,ayrd  tjndfr 
Bv-T.aw  I)  ‘  fo-  •'h1<  tti  rmplovrcit 
DLFERREr»  CHARGES; 

Insurinrp.  T^rr?  and  otnrr  K’-^faid  Lat*''’  s'* 

Bond  OUfourt  aad  i'ofk  Is-suo  Ltpense,  Ic3s  amounts  trrRtcn  off 

COLT  OK  rTvOPERTIE.-: 

Oil  Wflifi  and  Leases,  Kicin  and  DHlIing  Equ'p* 

Tn**nf.  rtf.  'T^'inidad  ''oet  $  2.A'’4.s^5.4» 

lf‘B  R*‘^f  rup  for  lirp-rnaMon  and  Pppletion  . 


Tn  buy  Tuo.rioo  tons  nf  sulplnn'  pulp  ii  us  orcut ml  m  April  iHbt  year, 
this  ypijr.  hut  pritriiTs  fm-  iniporiin::  amnuurint:  m  loiis  fonjparrd 

*  8, jso, 477.27  I  only  rolls  had  so  far  boon  'vith  "..I'M.iUM  a  Acar  .'luo.  Orain 

■  53.8164  :  owinc  to  fiiian^'ial  sirin^onrA  sliipniopts  iiu-ludoil  ihEiK.SlT  bushrls 

186.66-1. I  caUPM  by  rhf*  Sino-.Tapano.'-o  war  ''f  "  lo  at  and  bushpl.s  of 


...  .  mont8  arp  rooperating  in  provianig  i  sinppon  to  Howarors  muis  in  imik- 

rgi  engines  have  been  instal-  j  maelAnerv  for  manufacture  nf  land.  Also,  a  minimum  of  .'^o.onn 

I"  J  I.  u  the  giin.s.  coid.s  daily  of  pulpwood  would  he 

*1  ”  a*  Immediate  equipment  of  Canadian  shipped  to  the  Knglish  mills,  rre- 

'  .Hanreai  fl.'ing  hoaLs  manufacture  of  heavy  ar-  viniis  to  ihe  Iniprn.?i  i-mal  deal,  Ro 

I  ttllery  is  still  doubtful,  but  Canadian  water  had  been  negotiating  with  th® 

weicf  by  Br  atol  engines  production  of  lighter  armamenta.  for  Newfoundland  government  with  a 

In  Montreal,  the  Wright  engines  ^  J  Canadian  view  to  erection  of  a  Jfi.onn.uno  sul 

government,  is  likely  to  he  extended.  I  phite  mill,  of  23fi-tons  daily  capacity. 


i'  ihp  oiiioi-  f.'irtnrs  nvord-  EmI  in  thr  Northrupp  plants  th*H(  I 
of  var.ving  iiroiiortimis.  .ne  being  hiiill  by  t'anadian  Vieker.s,  cnnj*  . 

-  -  -  ami  the  10  Stranrear  flying  boat.s 

No  Spring  Rush  of  ihis  oomitany  I.  ttiriiiDfi  om  will  bp  u!!!,h, 

Ore  Down  Iho  UUes  b..  Brl.lo,  PbsinPs.  Swto  ol  fiS 

Tlicre  was  no  ru.sli  of  iron  ore  'lontreal.  the  Wright  engines  .  nrhish  is  wi 

1  l,!ike  .-superior  in  April  'Z'.'yr'  7"!!  '  government,  is  like! 

Tin  rod  in  .\pril  I.'it;T  vear.  U  right.  T,fd..  <  anadian  Pratt  &  '  _ 

to  L-.i.;.iiii  ions  compared  t  i  c.  £ 

a  v  <  ar  ago  Hi  aiii  " '  "  ospantl  Hornet  engines,  which  Take  MepS  tof 
mcliidcd  I',. Ikk.si;' bushels  manufactured  in  the  United  Price  Sti 

Iiid  T'i  -tlt!!  bushel.*  of  "hile  the  British  Engines  of  rntc  ju 


Land.  Building?  and  Lquipm^'rjt  trjrf 
J  f£e.  Rt'scrv*.’  for  T’f'prcfiation 

Trade  ^ta'll?•  a^d  Gfind«UI 

KT^rriun*  i-a'd  op  du.-  ha?*-  of  ^ubs'dia-* 
.'  treks 


7J1.826,61'4  44 
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.^ull1ori^of^  fesuo  !»'>,ll'l  ShaEp' 

Oiiigtandirp  .lanua''v  -'ll  UJ-IT 

IfvBUod  durift:  vrjje-  . 


r  IABlLITlE-< 
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fn.3..^o3,ol 


1 6.646,3 31 


13. 4*''’, non  ort 
]£4.S40  2' 

•22.436  G6 


5  o.fiRO.onn.no 
640,.:i0n  no 


Japan  had  wantni  <vne-;siMli  «f  tlie  nthcr  grain  rninparcd  with  7..iii1,S70  <*nada.  Ltd.,  are  establishing  a 
world's  total  output  of  h!oa<  hod  suI-  ami  L‘,'<  1  I.  Ulf'  hiislieis.  respeetively  in  •‘■crviee  the  Bristol  Pegasbus 

phite  p'llp.  vet  i-  vv  a...  apparent  Iv  iiii-  .April  last  year,  rph.uind  soft  coal  '’RKtne.  ,  »  „  I 


Price  Stability 

Newsprint  Field 


able  to  buy  more  than  a  ncgligilih’ 
ouanrity. 

Pulp  production,  due  to  tenipora- 


di.ifipcfl  from  1 .01 1'l.iiriii  ion..;  to  371.- 
tiri::.  ami  total  freight  up  and  down 
on  th<’  ."^aiilt  .'wic.  Marie  I'antils  drnp- 


rilv  dcpro.ssed  markets,  vva.v  mm  li  |ie<l  fr.im  t.-i'Jil.ilx.'.  ions  to  !t7ft.k71. 


i'car  than  in  1?.'.7 


T.iial  fia'lglil  u.sing  the  Welland 


Air.  Killam  said  that  while  A  iiiiglii  Ship  -  anal  .imniinicd  to  utJi.oni  tons 
have  been  only  a  coincidente.  not  a  againsr  i'.hr..'i37  in  .\)iril.  in:i7.  Soft 


'lany  rnmiianies  .\etive 

.Nearly  jon  planes  are  now  being 
constructed  by  (  anadian  eompanieb 
for  the  Canadian  and  foreign  buy¬ 
ers.  ' 

Canadian  Car  A-  Eoundry.  at  Fort 


(rontinued  from  Page  1) 
al  Paper  is  of  wider  scope  than  ear¬ 
ly  reports  Indicated,  and  it  is  under¬ 


in  another  p.?rt  nf  the  island.  Bo- 
water,  in.  event  nf  completion  of 
present  plans,  would  forego  the  La 
brador  limber  enneessions  obtained 
some  time  ago. 

Interest  to  the  Canadian  industry 
of  developments  in  Newfoundland 
lies  in  the  possibility  of  Bowater  ag¬ 
gressively  etiiering  the  I'.S.  market 

In  where  part  of  .Newfoundland 


stood  that,  formal  announcement  of  newsprint  has  been  shipped  in  the 
the  terms  will  be  made  shortly,  or  past.  So  far  as  can  be  learned,  how- 
ns  soon  as  legal  tee'hniealittes  are  ever.  Rowaier.  which  has  centered 


-ngle  pulp  mill  on  the  Pacific  <<ia,  i  co 
I'u:'  operating  a  few  days  prev  uoi.^l.v .  or 


hip  I  anal  .imniinicd  to  tim.oni  tons  i!  I  completed.  Bowater,  li  is  learned,  aiienti.in  on  overseas  niarkeis.  is  'in 

gaiiisr  I. bill. '13,  ill  .Ajiril.  I?. 17.  Soft  ui  ,  p  <i  .  w  e  j  purchasing  not  onlv  Hie  Corner  likelv  10  prove  a  dl.stiirhing  element 

oal  de.,..a...d  bv  ly  plaiera  yeaT''"  Brook  mill  in  Newfoundland,  but  is  ip  ihe  No.ih  American  picure 


bv  |M.:;ys  an<i 


Business  Index 


I’rciglit  on  Ihe  sp  i.awrenee  Canals  '’anies  can  prodtiee  between  75  and 

^  I  Iiifwiii  *‘1I  )i|f  I^iwriiif*'  I  HHrilS  ja.  nlailP^  U  vr«r  !  HBHeiS  nf  initM  ncfi  iniiHi  rii|?E'i  tv  KiiirMiutiiu  }I|  »I|P»  I  I  I»  >.  It  1.*'  in'itr-Ar-i, 

j  rirrImDfi  fri*in  261  tons  m  April  *  ‘  pn'niiiMnfoc  nnw  mannfag^  Power  ('o.  of  Newfoundland,  with  m  is  lo  n.^.sure  his  KnsHsh  mills  y 

iri:i7  If.  :;.-|.N-,3,  with  navigation  open-  .  ^  ^  "'1’“ book  valuation  of  nearly  .$50,000,000.  plentiful  supply  of  snlpliiie  and  pulp 

J  ing  foui  . lavs  earlier  la.s,  vear.  The  f  wood,  a,  a  reasonable  price,  a.s  a 

,,  large  flecrease.v  were  .so  t  eoal,  vyheat  f'  Ottawa  C^  ManiifamuHn  "  l  •"rnationil  Paper  Co.  of  all  the  com-'  year  ago  .’Seandmavian  pulpwood. 

irf.n  ami  -leel  and  flour.  Corn,  Haviland  Aireraft  of  ^raT^Ha’ '  mon  stock  of  the  Newfoundland  com-  w  hirh  Bowater  has  been  using,  ad 

. . .1..  -n,|  l,„r,y.v  v.nyod  in  . . 

I  I*  I  craft  of  Canada  and  National  5teel  Internationals  Newfoundland  pro-  ficnre.  *  ,  . 

I  Car  Loadings  Increase  ^  perties  include,  in  addition  to  the  Iniprovemenl  in  the  statistiral  pn- 

«  Less  Than  Seasonal  Viekers  is  making  living  boats  f’ofR'’''  Brook  newsprint  mill,  whieli  sitinn  of  the  newsprint  industry  in 

'  t'ar  l-.adinus  for  the  week  ended  National  Steel  Car  is  manufacturing  ’’««  «  fapaeiiy  of  .58fi  April  was  due  largely  to  resumption 

1  May  7  in.  l  eased  from  1  t.3::ti  cars  for  fighters  and  most  of  the.  others  are  '  **  hydrn-eleelrie  plant  at  of  water  sliipmems.  i''”' 

„  the  previous  week  to  I4.S1S  ears,  working  on  training  machines  Na- '  Tcer  l.rfike.  which  is  capable  of  sup-  time  this  year,  moiith!.v_  shipmentr-. 

5  This  in<  if.io'  wa.s  less  than  the  u.siial  tional  Steel  Car  is  now  building :  «"  P"'*'’'  t'Pnniremenfs  in  April,  exreeded  production,  and 

seasonal  int  lease  ami  Hie  index  num-  some  two-seater  Lvsanders.  al  their  !  •’’p  properties,  and  limber  hold-  end  stocks  held  bv  nianiifaef urer.. 

her  fief  lined  fr..m  7.5.11  to  7.'p.33.  Hamilton  plant,  and  are  cousfrueting  '’P^PP^epd  miher  ilian  increased, 

r'omt.areri  with  last  year's  total  nf  a  factory  near  Ihe  airport  outside '  estimated  stand  of  over  t.3,3.5(>.-  Toial  produelion  of  nevyspnni  in 
J  .".1.1 71  tars  the  decrease  was  Toronto.  PPP  cords  of  pulpwood.  April  .amniinted  to  ,Sj1.,i3^5  ton', 

s  ears  In  -lie  western  division  the  Of  much  assistance  to  the  British  ^i*  addition.  Bowater  is  negotiating  below  Ab'JPb  and 

.  decrease  from  the  eorresponding  experts  was  a  complete  survey,  made  f"''  acquisition  of  the  Reid  New-:*ban  .April.  1?...,  On  a  daily  hasi-.. 

'I  week  last  year  was  only  47S  ears,  by  the  Canadian  government  in  re-  foundland  Co.,  which  is  now  in  Hie'  production  '''<?•'■  appreciahl.v  belovy^ 

11C71  nay^  11  1  O?  TV,*,  i-nnl  1 _ !  hanA,.  nf  ni-itiuh  hanke  This  Ul-Olli-  tm.V  OPP  Of  IhP  fll'St  t  h  IPC  PlOntllS  of 


f’Hucl. 


'1''*^  on  nn  an> 

C^’MMON  t^TO(  K  ASr»  -\  KP!  ’ 
Commot'  Sha»’f’- 

AuthorizffJ  Sharri  f.f  m 

Issued  to  Tanuapv  ''I,  HtriT 
IfcFUpd  fiupjn;;  year 

Total  Issued  .lan*J8r>  31.  1'^ ’8 

r  \PITVL  5*1  nrL.fJi 
EAR VE-D  ^TR PLUS  . 


NOTE.  A  di'idf'f'ti  '■•t  H*  rispi-  pe-  shar*-  o'j  *!'.» 

Sba'^es  has  boon  rir-  la'cd  rs!  5!ai‘lj  16. 
ADpre''«d  on  bohalt  ptf  t»jr  Board; 

T  IRWIV.  Oirot.'t^r. 

F  A  THOMSON.  Director. 


•11^.7 10. firtn  PO 
1.067  880  0^ 


S  n  77“  •*ai  nA  Bank  Peblti—  Mtr,  .  $2.o7n.F,,*,^. } *■»;  2’,  r» 

WF«oir-al*‘  rricr,;  Nlar  .  *3  I  2 

nn2'n‘.«  0*7  rifflro'i-  M«r  6fi  J28  »♦»•'««  6  , 

'  Mat"  ns.6"6  .A  I 

nicnt  Ma-,  I  lo;  x  4  « 

‘  O’onst  rijct  iijii  At'fil  J1  .’i.O'J  ,’,700  1 

^  ".on  r.n  Oiitput  k  w,H. 

Mar  .  2.2’,7.RS0,nno  r,  • 

F>ratn  in  Mf»rp-  Mav  6; 

Wlira’  'hu4 .  —  12  2 

fHhrrJlrains  bus.  ,  16.><8!..in  1  3 

C  ar  I  oa<liiie: 

^>rk.  '.tav  7  , ,  H.8I8  --  12  1 

Uumijlan.**  70(1,131  H." 

Ka'tna>s  lariilns**: 

u  f.R.  GnVR  UVnk 

TOAo^nnoo  Ma\  It  ?2.3\2.00n  H  1 

0’  ivu  n«*f  Mar  J.366.nt"  79  8 

.  ri  Gr„-q  TWpIc 

1  Mav  It..  .  5.>, I’M  .«.■*'•  16  5 

r.N  tl.  t.rf  Mar  ...  «7:L*iH0  dcfiflt. 

Tr»*!i»  in  I Vl». 

rM'Tt  .  760. l'-.'-. 102  «_  1V3 

Impt'-L''  .....  16.'*.'tl  .61 'I  — '  3.5 

Pa’ancF  . 1'!, 263. 783 

i  Stock  Market : 

Sha''Fg  nr^k  rfiriifie 

!  .Ms:  H  I  I''.II-.  —  r,r..n 

.  Uappc-  Nta'  18  I n  I'ppta,  j 

$  >.l -•4.23.5.2"  '  Wheat  \l5i"  18  5taA.  $1.1  UV*.  ^^'inni^e?.  1 

- — —  As  cornpa'’ed  uHin  t’orreiponding  p(»rioW  last  ' 


. iron  .'uv!  -u*p1  and  flour.  ^’orn, 
\vf»(if!  ttulp  and  harlot  inrroaprd. 

6 

C’  I  Car  Loadings  Increase 
I  s  Less  Than  Seasonal 

^  '  t'.'ir  I'uelings  for  llip  week  ended 
<•,  1  Miiy  7  iii<  reused  from  1t,3.';it  cars  for 
o  the  prev  ifui.-r  w  eek  to  I4.S1S  cars, 
i  u  Thi.'s  ineicii-.'  vva.s  less  than  the  ii.siial 
,,  ^  sca.xnnal  in.  rease  and  the  index  num- 
fi  her  del  lined  from  7.5.11  to  75.33. 


acquiring  also  control  over  all  the  Rowaier's  ebief  jnierest  in  Hie  New 
assets  of  international  I’aper  A-  foundland  pr.iperties,  it  i.s  believed. 
Power  Co.  of  Newfoundland,  with  a  is  lo  assure  his  Kngli.sb  niilbs 
book  valuation  of  nearly  .$50.nf»p,tu)n.  (dentifiil  supply  of  suliiliiie  and  pulp 
through  purchase  from  Canadian,  In-  wood,  at  a  reasonable  price,  a,*  a 
ternation-H  Paper  Co.  of  all  the  com-'  ye.Tr  ago  .'Seandmavian  piilpvv or>d. 


from  1t.<;71  cars  to  11,133,  The  total  cent  monih.s.  of  Hie  industrial  eapa-  hands  of  British  banks.  This  aequi-  "'■'^ 

—  *a  0  for  the  eastern  division  dropped  from  city  of  Canada  to  fill  defense  equip-  sition  would  give  Bowater  control  the  , vear 


U.  S.  .Steel  Production 
Continues  Unchanged 

.American  production  of  steel  in 


Shipments  amounted  to  38fi.3<i5 
tons  and  were  ahove  March  but 
33.1'’r  t'clow  .April.  1337.  April  ship- 
nients  reaebed  the  liigliest  monthly 


.  ubiul”p‘l  vbh  '■"jr  "•port  tjated  April  -i.  1W8. 

r  rjif  L.  WATERFroT-ci;  ro., 

uuitorii. 


tn  00,152,').  nu'iit  orders.  On  the  isovernment  list  !  the  entire  Newfoundland  news-  ^nipments  rimounten  rn 

-  are  700  firms  which  have  potential  print  output,  and  place  it  in  an  tin-  ’’.T^  i /' 

U.  S.  .'vtcel  Production  capaeily  for  production  in  event  of  disputed  position  as  the  largest  pulp  '  ''  ''oiovv’  .April,  i.  ..<  Apiii  s  ’  o- 

Continues  Unchanrred  "national  emergency."  ,  and  paper  eonipanv  iu  the  world.  n'm'.s  reaebed  Hip  highest  nionihh 

Ampnean  nrnriiiction  of  stppi  in  survey  embraces  not  onlv  po- '  The  Reid  Newfoundland  new’sprini  'nyel  of  the  veai  to  da  o.  dim  a  nms 

Aineri<'an  production  of  ^teel  in-  .  .  i  ,  ,  •  i'^  ,  i_  .1.  enl  reh'  to  heavier  i=ales  hv  rnnania  i 

gots  las.  woek  was  ertimated  here  at  f"’"'""''.';  for  airplane  manu-  tn.ll  is  of  about  the  same  sue  as 

33-^  of  capaeitv,  unchanged  from  the  fn-lure  but  includes  also  possible  the  (  orner  Brook  mill,  and  this  eom-  ni.Ms  ton  wing  pig 

two  prec  eding  weeks.  Steel  nien  ‘  Mill  Slock,  Reduced 

rioiibf  whn.Un..  tgn  nnrroo,  rn,o  will  «rmameni.  National  steel  Car  and;  mgs.  i  _ _ 


The  Mnnnclal  Times  reneltps  a  'wo  preceding  weeks.  Steel  men  _ _ _  ^ 

ela'-s  nf  iipople  who  ore  Interested  doubt  w  hpiher  the  current  rate  will  •  .  •  ti  nal  St  ,el  ar  and 

ami  able  to  buv  investment  seeuri-  hold  this  month  and  next,  because  ’  r  companies  ave  een  producing 
lies.  no  eoncjining  line  is  seen  to  have  'h”. 


*  ONSOLtUlIEl*  kTATt.MEST  OF  M  BPLl 
JAVI  ABY  3!  Ifl.is 

LARKED  svnrLi'f- 

Balance  January  31,  1°.'17  $2,985 

*flfi  Lamed  balanres  of  Subsidiary  G ompanics  fnf 

proA  iouMy  tonsolidaled  124 

Amf'unt  fclcasrd  from  r'aD'tal  ^urrlup  if*  roRpoct  of  "anc**llaMon 
of  Preferrotj  Sharp?  rndeemod  u'ldpr  Sunplrm»*ntary  Lptiers 
Patent  rcducinp  thr  authorijrd  Vrrfrrrt^  Shame  ,  133 

$3,243 

Tk^iuct:  Trior  Year's  Income  and  other  Corporation  Tax  adjuet- 

ment.e  .24 

N>f  Profit  lor  the  year  ending  January  31,  1938,  as  per  statement 
attached ....  . 


Mr(  Mj  I  .i  FMKMi  v\r  on  roMrwv  r  innro 

<  ONSOl.lDATi  n  ^T^TEMENT  OU  TROT'IT  ANP  I  OmS 
VEAR  FMMNfi  4A.VI  4BV  :u  1938 


nodurt:  IMvfdend*  Paid' 

^  r''eferred  ^’haret*  of  SubtsldUrv  Company .  $ 

On  Preferred  Sharc3  . 

On  Commo'j  Share?  . . . . . . . 


Deduct  alsA' 

Tost  of  Preferred  Shares  pnrohased  fo*-  redemption  during 
Eiceaa  of  amortization  provopione.  development  ojrpend’tur**. 
etc.,  charged  against  Trinidad  properties  over  r’ne  revenue 
pr’oduced  therefrom,  of  Avhlch  l255.f'84.Al  va**  recorded  in  the 
year  ending  January  31.  1938  . 


I  rPOFTT  FROM  OPERXTTOVS 

'  ivroytF  1  nn\T  i wurTMEVTS  ... 

Dedu*"^: 

Prn  tqirn  for  the  undernoted  iterr>c— *- 
Iirpreciatlor 
I  po'jbtful  .^t'cnunre 

r  cmtingonrlpq 

.^mor♦l^at1Mn  of  Rond  DiRrojor.  etc 


Drdut’l  airo; 

Rftrirl  and  \fiir1gage.  Intrrerf 
Rank  and  <M  her  I riiorrst  .  .  . 


961.  >4'^.if> 
68,804.29 

<r.6"B.8r 

.'..5,1  77.6-, 


.steel  parts  for  the  British  govern- ,  foundland  deal  is  ronsuniinaled, 
nient.  and  recently  an  $8,003,000  ptan.'f  to  increase  the  capacity  of  Hie 
contract  was  awarded  to  the  .lohn  sulphite  mill  at  Corner  Brook,  which 
Inglis  Co.,  of  Toronto,  for  the  manu-,  at  present  is  capable  of  producing 
faciure  of  Bren  machine  guns.  About  '  sufficient  sulphite  onlv  to  meet  rc- 
.5, non  of  these  guns  will  be  used  by  quirements  of  the  newsprint  mill, 
the  British  government  and  7,non  will  The  addition  to  the  mill  would  add 

That  Valuable  Tourist  Trade 

Otiawa.  The  entiinated  expendi-  car.  the  expenditures  made  by  ihis 
lures  in  Canada  of  tourists  from  of  tourist  amounlinK  lo  $1S1.- 


10. 487.99 
467,745.00 
330.000, (to 


E«med9UfpHi9  Balance  January*  81,  1938, 


CAPITAL  eURPLUS: 

Balance  January  31,  1937 

Represeniiog  th«  par  value  of  Preferred  Shares  purchased  fnr 
rodeDintion  since  January  ,31,  1931 
Deduri ;  Transfer  to  Earned  Surplus  as  above . 

Add;  Par  Value  of  Preferred  Shares  purchased  for  ’■edemptlon 
m  1937 

f  apita)  L'turplur  Balance  January  31,  1938 . . 


808, 232. 9()  '  Pffivbion  for  ffimnip  and  fuher  ( ■ftrptiratt'*n  Taxes 
$  3.579.070,72  net  PRGKIT  KoK  'f  HE  5KAK 

S.’(>7‘E.  The  vear  ft  operations  haAe  lieer  charged  with  an  aTio-jn*  of  <299. M3, 'M 
and  volieiturg  fees  and  eKeeutive  tifbeerr’  and  di-eeto-5:  '‘rn’i'''  'a’io'. 

Al  DiroiE'^’  itij'oiEi  lo  rill.  '^11  m:i.hoi.i»i:u^ 

338,015.45  hs'*'  miide  h'i  i  vn  iiiiitn  i  hhi  of  liie  ImhiU  .  oi"  M<» 

..  - - -  (‘ejnp.'Uiy  I.iliiUt'ri  Jilltl  |•♦■tf;llM  t.f  its  S  I  ;« i  >  '"t'l  !•. 114,4  -(itt.  lui  »•  I**' 

$  3,348.055.2"  ‘ ’MfieiJ  Budifut]  fOnffpiit-ut of  ih-  t.fli-i'  .-(iM'.'HI';'  • '« m  i|);»  11  i»‘.s  tuii  -vnniiiM*) 

hHVe  ;t  1 1  tin-  l|>  t'«  ■!  I ' -(i  I  '  oil  HIMl  cx  )>!.'«  tin  'i.  'vhlt'i  c  hn  .  t  l•t|uil't•<l 

hH\4'  S,i»  i.sfi*'tj  fiUl'SclVcH  tluil  Itl'tijicf  SlIpcrA'INKtll  O'  .  '  tlin  iliIJiMlH*  }» «  ft  >l  1 1 1 1  M I LT  l-'l 

.  ht-iiii:  cxcM'isf  d  li.v  the  ( 'oiMpaiiA ’h  lijtt'rnnl  .'Xtithi  .■“inif.  In  oui  ftphiloii  th>'  a 
< 'oiY'Oi RfiJanec  i«  proporlA'  ilr'nvn  up  ;.s  ti.  e-shil»it  ?i 

',ieu  of  tlic  .stnfe  *.f  the  •'Otiiliitud  Hffa  r»  of  »!•  n>  its  > 

I;inii;ifi  .31.  V.*';.'-;,  .ni  t'i.niinc  t'*  tlie  hesl  of  out  iti foi  iii;i •  i«»ii  Htol  tlu-  1  \p 
'i-  a  slio  n  l.\  Mu  ii..oUs  o|  tlu*  <  vuni-a  n  9  4  -  ..,i,iuuui  l.\  u*  ati 

?<l  a  tern*  lit  H  which  ’\t.  h;i'i  ji«ti\,.4|. 


MoiP  •  caU  April 


:  Mill  Slocks  Reduced 

Bowater.  in  event  Hie  Reid  New-!  Total  manuf_aettiter,s'  stocks  wera 

■undlnnd  deal  is  consummated,  2. 

an.s  to  merease  the  capacity  of  the  7'- 

ilphiie  mill  at  Corner  Brook,  which  I  ]  ""i  ”  ,  iho  ^oHup 

■  u.  .  J  ■  .March  tn  1  anad.s  a  one  the  reniic. 

present  ts  capable  of  producing  ..  ..  , 

...  .  ,  ....  ,  .  ,  turn  in  .stocks  of  m.iniifaetnrei  s 

iffieient  «u  phite  onl>  to  meet  re-  00c  .  „  k..,  11 _ 

,  .  ,  ,,  ,  amoiin  cd  lo  |■,,5SS  tons,  hut  there 

iirements  of  the  newsprint  null.  ,  1,  _ _ v„... 

.  ,  ..  .  ,  .  w,us  a  further  small  increase  in  New 

ie  addition  lo  the  mi  would  add  ,  1  .  . 

foundland  stocks. 

Canadian  sliipmenls  overseas  con- 
tiniieil  to  run  ahoie  Hie  level  of  a 
I  OUllOl  M  raUC  year  ago.  hut  the  principal  improve- 

— — — ment  in  .shipments  over  earlier 
.r.  the  expenditures  made  by  Ihis  1  sales 

ass  of  tourist  amounting  lo  $1S1.-  l''ii’i  i-v;  nnhiiaiiors  -it 

„  AAA  J  •  u  ..-A-AAAAA  •  I  Siocks  liclil  l-v  I  .S,  publislipr.s  at 

2.000  compared  with  $1o3.o09,000  in' 

.  .a  doflino  of  SO.iMb  tons  during 

Tounsf  cars  entering  ( anada  on 

-day  permit.s.  Hie  most  important  "  '4,^.;.,., i.sing  lineage  in  April  was 
ass.  numbered  1,382.150  in  1037.  an  hp|f,„.  ,<137.  compared 

crease  of  IS.Ocj-  over  lO.ifi.  (  ars  ,vii),  3  ciurcsponding  decline  of 
I  48-liour  permits  increased  S.fic,;.  j„  \|;n'fh. 

3.I27.35‘2  and  those  on  fi-nionth  Inasiiiiicli  as  continuance  of  Hie 


I  Ollier  countries  during  1037  amount-  '02.000  compared  with  $153,509,000  in'  March  were  518,630  tons, 

^  ed  to  approximately  $204,682,000  com-  '^Tourist  ears  entering  Canada  on 

par.id  wiHi  $2.,  1.200,000  in  1036.  a  fift.,|ay  permit.s.  Hie  most  important  "  '4,^.,".,., j.^ins  lineage  in  April  was 
tzain  of  $4;j.9,S:LOOO  during  iho  yoar.  cIhsh.  numbered  1.383.130  in  1037.  an  bolow  .April.  1037.  compared 

The  amount  osiinialed  to  have  been  increase  of  l.S.O^  over  1036.  I'ars  ^vitb  a  ciurcsponding  decline  of 
_  spent  hv  Canadian  tourists  in  other  48-liour  permits  increased  8.60;.  \:\n''r  in  March. 

I  countries  was  $124,122,000  in  1037  *t-  3.127.352  and  those  on  6-nionth  InasiiiiicIi  as  continuance  of  Hie 
compared  with  $110,400,000  in  1936.  permits  increased  2.6c,  10  1.358.  Of  depression  in  the  I'niiod  Stale.* 
The  balance  accruing  to  Canada  on  the  1.383.130  ears  on  60-day  peiniiis.  would  adversely  affect  advertising, 
,  tourist  trade  aeeouiil  in  1937  wa*  1.382.366  were  from  tlie  t’niied  uni!  liiereliy  further  reduce  news- 


$170,260,000  against  $140,899,000  in  States,  275  from  Hawaii, 


niied  and  liiereliy  further  reduce  news- 
froni  priiil  eoiisiiinpl  ion.  eondilion  of  in 


.Alaska.  41  from  Newfoundland  and  ventories  a  month  ahead 


Visitors  from  the  United  States  *26  from  .Mexico. 


nioiiilis  ahead  eannoi  he  aceiirnlel,! 


Ni;  li.'-i'iiH  » it  H  H.A  H  t 
\pln nal  i'»n>4  «i'  cn  1  -• 
aittl  Itv  Mitt  aaihttul 


spent  a  total  of  $277, .710, 000  In  1937  Tourists  from  the  I'nited  Slates  estimated,  tiiif  unless  tliere  shoiilil 
compared  with  $238,353,000,  and  travelling  by  rail  expended  a  total  of  he  a  fiirilier  decline  in  ciuisumplioii 
u  "•  those  from  other  countries  $16,972,-  $5.i,697,tM)0  compared  with  $49,977.-  during  the  next  few  inonihs.  the  iti- 
onn  compared  with  $12,946,000  in  OOO  in  1936:  steamer  travellers,  $16.-  creased  water  shipiiienis  and  rediic- 
1936.  The  major  part  of  the  tourist  054.OOO  compared  with  *14.967.0011;  i  ed  operating  levels  of  the  indiisiry 
traffic  between  Canada  and  the  Unit-  ferry,  aeroplane,  bus.  etr,..  *26,627,-  ,  should  bring  im  entorics  back  to 
ed  Stales  consiats  of  travel  by  motor  OOO  compared  with  $20, 000, 000.  |  "normal'  hi  inid-stinuner,  under  the 

t  present  program. 


«»*»• 


BATTLESHIP 
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W  TliP  frniiirr  nf  (hp  proii  tituaiiiiD  in  Hip  1;>37  in  thp  sarnp  ponorl  In 

ihjiuip  |ii(i\inprp  this  year  n  <hp  unusual  .■jiiiDunt  of  been  ronspipuouru  bpiiPi  ib 

,  ,  ,  ,  and  also  britrr  than  nornral.  In  M! 

nioi  inip  wlinh  proiniscs  to  rnn  the  aericr.  of  rliouslii 

yoaiT.  Affordinc  to  information  rompiied  by  .lame?  ihp  whole,  rainfall  i-o  far  ilii; 

Ilu  hardron  ^  Son.  laniitrd.  pret  ipilaiion  ha?  been  better  the  drier  area?  rd  Sa  Katt  tirwan  ar 
than  the  averace  and  miieh  crealer  than  in  rerent  inoislure  wa.s  ursently  iTnnirpfl  A 

year?  In  Manitoba  averace  preripitat ion  sinee  April  rlition  of  the  soil,  both  on  ilo-  :  tirfac^ 

I  ha,'  been  somewhat  better  than  normal  but  below  ?oiI.  ha?  improved  markedly. 


\ibfiVa  wi'pVp  ‘’•'ovincial  Department  of  A^ri 
re  oil:  tiip  ion  culture  Says  Growth  Slow  But 
ml  in  the  soil  Moisture  Conditions  Promising 


Objectionable  Features  Are  Eli 
minated  or  Mitigated  and 
Other  Chancres  Promised 


SEEDING  WAS  DELAYED 


STRONG  PROTESTS  MADE 


A  ALBERTA 


PRECIPITATION  IN  'HIE  PRAIRIE  PROS  INCES 


ITecma,  .AUbouch  delayed  by 
unfavourable  weather,  about  of 

the  wheat  aercace  in  Saskai.ebe"  an 
bad  been  needed  at  end  of  the  first 
eek  of  May  aceordinc  to  latest  ro- 
I  ports  re(ei\rd  by  the  Slaltsfir.? 
Hrani  b  of  the  Sar.katche\' an  Dcparl- 
nient  of  A ciieulture.  In  south  east¬ 
ern  and  east  erntral  areas  over  hO'/r 
was  ponipleied  while  around  20  to 
"nr,  was  finished  In  southern,  cen 
tral  and  iioriliorn  districts.  In  west 
pcniral  .Saskatchewan  about  l.aC'r  wa.s 
completed.  Only  a  very  .small  per 
I  rrntace  of  ihe  coarse  graia  acreage 
had  yet  been  sown. 

I  Orowth  generally  has  been  slow 
due  to  eold  backward  weather,  the 
report  says,  and  while  in  a  few 
places  a  considerable  portion  of  the 
seeded  wheat  is  above  ground,  taking 
the  province  as  a  whole  riaiy  a  'ery 
■small  pi'oportiou  is  showing  green. 
M  ill)  ilie  ptesent  favourable  moistiire 
situation  w armor  weather  w'U!  pro- 
mot  p  rapid  grnwtJi, 

Surfare  moisture  eondltions  ar® 
fairl\  uoifornily  reported  go<)d  to  ex- 
reiipui.  t'onsiderable  variation,  how¬ 
ever.  exist?  in  the  .subsoil  mot.'-lure 
situation  In  the  south  eastprn,  R® 
gina- "’evhijrn.  the  eastern  portion  of 
south  ron'ral  anti  m  the  e.'):.t  <  entra! 
d'striri  suVisoii  moisture  couduion? 
ar®  good  while  »ither  parts  of  the 
prroini'e  Indicate  penditious  gpD®r- 
al)v  fan  lo  good  with  (he  ex' eption 
of  an  area  in  the  .south  western  por¬ 
tion  ftf  the  south  tpufrai  di.sirici  j 
flood  genpral  tain?  fell  during  the 
firsi  few  diiy.s  of  \la.t.  Prei  ipitat ien 
was  heax>'  at  inosi  points  in  ili®  open 
prairie  region  Imi  hpcnme  somewhai 
'lighter  towaids  ihr  nttrili  ea.stprii 
portion  Ilf  the  pro\  iin  e.  Seeding 
I  operalion.s  were  dela.icd  for  a  prriod 
1  ranging  from  iwn  fu-  three  days  on  | 

1  the  lighter  laud  to  a  week  in  iU":  i  ! 
parts  where  the  soil  j?  hea'ier  and  j 
prei  ipilation  w  ,s  more  generous. 

Growth  of  gr.a,?s  has  been  acceler  ■ 
ated  bv  ihe  rains  and  live  sim  k  will 
shortl'  bene.ftt  from  improied  pa? 
lurage. 


Brief  by  C.M.A.  Emphasized 
Bad  Effects  On  Business  In 
Province.?  of  a  Number  of 
Clauses  in  Law 


SASKATCHF.WAN 


Ordinance  ,\o.  i  of  the  Queber  Pair 
Wage  \ri,  wbirh  threatened  to 
"freeze'  wage  rales  at  relati\rl>-  high 
levels,  raiise  a  wholesale  migration 
"f  indtirdries  from  ihe  eilies  to  rural 
difdriet?.  develop  a  shortage  of 
skilled  employees  in  ihe  prmmce. 
add  Ji.onp.nnu  to  .■f.l.nnti.ono  to  an 
niial  taxation  eosl.s  of  manufactur¬ 
ers  and  result,  at  the  start,  in  sub 
s'antial  iriereases  in  unomployiiienl , 
went  into  effect  on  .May  I'l. 

Rut  as  the  re.sult  of  last-nnniiic 
•■banges.  "plastirily”  has  been  given 
to  the  elauscs  affeellne  wage  rate-; 
And  ibe  government,  impelled  bv 
St  lone  prote.sl.?  from  tbe  manofai- 
lurers.  ha?  promised  to  reeiifv  oihei 
obieetlonable  featuie?  of  the  Icgi.s-  j 
l,i.ilon  through  special  legi.daiion. ; 
"  itbln  'he  la.?'  few  da,'  s,  ibe  el.ause 
granrfn.K  exemption?  to  rural  n-gionf 
b.i-  beet!  : uiiplanted  to  new  oiilm  I 


MANITOBA 


v<(  I  r 


ULO'TPMBkie.Tra 


po-w-:!  A*Rr,|;T 


MlLfPS’ 


IcO^Onati 


to,  1 

jovjTlCOH  j 


pRuNHCuri? 


i  — *  aJU  ^ 

1  1 

.  -  •  *  V 

7  iViNNt,^!!  ' 

tii»»i.i>o»  8^1  • 

.tnaiii 


inpatssj 


SROOks 


tn;ir*(.d 


ikhiW  I  . 

MllTI;6P01i0VlU 

1  nsoscmi 


i#^i?SrffiSi4rr.l«!' 

I'r/or/iri/iv  (/)* 


'•’itltcp, 
I  1.1. 


hAoMN 

s' 


i.JigAlA 


Tmnn'af 


Yorkton . 

fi  Tvibow  . 

Outlook . 

Saskatoon . 

7  Kindersley . 

Macklin 

t?  Humboldt . 

MclfofC  . 

Batlleford  . 

Llovdminster  . 

Prince  Albei  t 
Saskatchewan  Averae* 

Alberta 

1  Foremost  . 

Medicine  Hat . 

3  Cardston . 

Lethbridge . . 

MacLeod . 

3  Brooks  . 

Empress  . 

,?  Drumheller . . 

f>  Calgar,y . . 

~  Coronation . 

8  Red  Deer . 

Stettlei . 

in  Vegrevillf . . 

1 1  Edmonton . 

1  o  Beaverlodge  .  .  . 

Alberta  Av’erage....  . . 

IX  Estimated. 


Total  in  inches.  April  1  to  Msv  10 
This  Year  Last  Ycai  K'-rmal 


t  'rijfi 

Distil' I  Sietiori 
Alanit<.*l>» 

1  Pinson 
?  B'-.'tsse  vain 
.5  E  me  I  son 
Mordrn 

Po't.age  )a  prair;* 

4  Winnip'-E 

7  Vhidcn  .  . 

8  Brandon 
Cvpiesr-  Riv'er, 

0  Minnr.dosa 

to  Russell  . 

1 1  Dauphin 
Id  Swan  River 

Manitoba  Average 
h'askalclie'w  nil 

1  Broadview . 

Histevan  . 

Moosomin  . 

2  Indian  Head . 

Moose  jaw  .  .  .  . 

Oil  Appi  He . 

Regina . 

A'cliow  Gr.?*s  .  .  .  . 

.3  Assinibcia  . 

Sh  a  tin  a  von  . 

Swift  Current  .  .  .  . 

4  Consul . 

Kamsack  . 


On  M?y  ?,  I'h®  Quebec  dnision  of 
;b.  fap.'idtan  Alanuraciurcrr'  .Ass® 

•.  !iM®n  suhmi'tid  a  brief  lo  the  pro 
Mri'-lsl  gro  Cl  iimenl,  irf  which  if  sup¬ 
ported  purpo.'c  of  Ihr  fail  AVage 
'•’gl  datpiri.  Ill  r®mo\®  abuses  m  ib® 
UMil®i  "f  wagr.'s  In  lb®  province,  bill 
tri.tigiv  proicytcd  that  unles?  fiv® 
P'UMi,;  in  the  ordinani®  were 
clianged  at  once  srrioii?  Iiampet  mg 
"f  i'lduitrlnl  ojiri ai  jfvn?  in  the  prov 
Hire  wotild  irsull. 

3  Wo  rlav?  lirfoi  i-  Ib®  ordinance 
!'®"  anie  rffectiv  ®.  the  lieutenant  gov 
.in.i;  of  i||(  piiivmrr  approved  a 
Mpw  Article  fi:;,  undpr  which  ih®  Pair 
"age,?  Roard  wa?  permiMcd  iltsi  r® 
nop  t..  ?u?PiUld  ®nfoi  rntiiont  of  t  he 
I'an  on  induction  of  wage.?,  and  Ih® 
■’biigaiioii  to  pay  tun®  and  a  half 
toi  ovptitni®,  whii'li  aiP  rotitained  in 
A:tt®lc,'  fi1  ail'd  li"  of  111®  ordinanc®. 
On  Alonday  lar-i.  ih®  ob.iecuon  to 
ini.?l  ®\®mptlon?  wa?  dealt  with, 
■vnd  flip  go\®rnm®ni.  it  i?  undprsipod. 
ba?  undert.aUpti  to  put  tlimugh  ?p® 

■  i.il  Ipgislation.  which  ha?  h®®n 
found  npve-sarv.  to  lertify  the  two 
oiiin  point?  ahoiii  which  the  manil 
fannrer?  prrit®?fed  apiilicatioti  of 
til®  1®\  V  of  of  I  ®t  to  rxrruliv® 

.al.T'ic.?  and  a  fixed  nppr®.nlice,sliip 
nercenta  g® 

''.•linn  ‘'Kreezinc”  Clause  Clianeed 

T'arlicr  r®p|i  'if  Premier  Piuple?- 
I-,  III  prot®;i~.  of  ill®  nianufarlurer? 
'ibiiiiirpd  .Innuary  2S  wa?  to  give 
ih®  oidinanc®  .?  fair  trial,  but  a?,| 
ril’  tlli  '  stud'  rnvealerl  that  seriotl?- ! 
I'  ilnmagtiig  rrsull?  might  be 
i.iu®d.  Ill®  mantifaclurer?  rnad®, 
il!®it  fin.'il  P'oti.,?*,  in  =tronc®r' 
t.'inv  and  lb®  jirovinrial  govern  I 
III  or  I  1?  anting  promptly. 

I  r,,!,.,  efi-tlon  fil  of  tTi®  ordiuanre 
V-  'i-igin.illv  worded  '•salarle?  al¬ 
ii. o|\  fixed  hr  agreeniotii  or  oiher- 
'•  1,01  on  111®  date  of  the  present  or- 
dance  If  higher  than  the  minimum 
ftxril  ai  liinir  .actual  rat®  bv  ordin  , 
;:nr®  of  the  ordlnanee.”  would 
rri.en'  at  that  flgiir®  In  other 
"o'd-.  if  an  tmttlo.'cr  hired  a  sleno- 
gi.-iph®:  Ml  a  week  origitiallv  anil 
.' -  iec,ird  for  Indiiatrv  and  Itiereosed 
.vhilto  ginduallv  raised  hi?  rat®  of 
IM'  or®'  a  period  o'  vrar?  to  $30. 

I.r  wiiiild  b®  forcpil,  under  nrigm.i! 

of  the  legislation,  to  pav 

li  np"  ?ue®®s?or  to  ill® 

top  jiT  Ic®.  of  ^'30  a 

liirVl  would  lend  to  re- 

up®  of  Ih®  ?u®e®??or  ob- 

in®r®,-i?p-.  in  pav,  and 


SAYS  THF  superintendent  OF  THT 

CANADA  CEMENT  BUILOIND 


“Tt  ryt  our  r^finisliin®:  rosta  to  siirh  a  rioerer  tliat  at 
the  ortfl  nf  one  year  we  lta‘I  savrrl  iRp  eoinp|p|e  ®<iat 
of  installatinu.  *  Tlii?  stalrniciil  lav  Mr.  Eewt?  Hnekua 
i?  fvpiral  of  tlie  experience  of  manv  hiiililni®  an®! 
afore  owners  wlio  have  replaeerl  oltl  eoverili"»  wiLh 
Tlnminion  Hattlcsliip  I  .iiinleiini. 

If  ron  have  a  flnoring  problem,  eonsnlt  your  arrhiteet  or 
flooring  ninirarfor  and  a-k  esperiallT  about  our  a-re.ar  i~-it9r- 
anler.  norninion  Battlosbip  1  iiiolnini  rome,?  in  IT  rolour?  and 
effeeta  In  hr  lairl  with  nr  without  liorrirr  treatment  or  in  t'l* 
or  other  cffr®t«, 

Posirxiotij  OlT  r-i  OTH  A  LtNOt.EtJJit  Co.  . . . 

I  IwrTTP  MovtsF*!,  t _ 

“f/mr  murh  "/  ^rntrr  Ouftrhpn'i  £ 


TAX  HITS  THE  U.  S. 
LIQUOR  INDUSTRY 


Chemistry  Has  Opened  Up  A  New 
Era  For  Canada* $  Forest  Industry 


roll  tax  of  tn  of  I®k. 

Article  lij.  dealing  with  appren 
lire?,  which  ha?  .vei  lo  b®  .?tlerrd. 
lb®  manufacturers  also  want  sus- 
pe.nded.  The  net  fi.ves  a  limit  of  |il®'r 
on  the  number  of  afiprentie®.?. 
Whereas  lOV  ma.v  li®  adenuate  in 
some  industries,  it  is  held,  it  is  ®li- 
lirely  inadequal®  for  others.  .Appiv- 
ing  a  Ifi®;  mavimiini  to  met  ha  hips’ 
apprenlic®?.  for  instance,  would  ?oon 
result  in  a  sTiortagc  of  such  skilled 
Workers  in  the  iirovincc.  it.  is  cop- 
Icniied.  The  solution  in  ihi?  case 
prohahly  wilt  be  a  series  of  ordin 
ances  to  .apply  in  various  indiislrtes 
according  lo  tb®lr  i  ci|uircniciits 
The  rural  cxciiiplions  provided  in 
the  .Xct  would  have  made  iim.nufac- 
turers  in  onlv  17.3  cillcs  and  towns 
affecled  tiv  the  legislation,  while 
maniifaeiurers 
towns  would  h.'ive  been 
The  legislalitm  is  being  amendcil  to 
P’-evrnl  a  wiioU'sale  inigrallon 
be!  industries  into  the  cx®iiipicd  area,?. 


atineau.  dian  Industries.  Md.,  at  hhawimgan  z-y 

CP.  all  Kails,  Quebec,  .sin®®  when,  ilic  gla-  Liquor  Kaisod  t-Pnls  a 
vn  Into  morons  iransiiareni  film  has  liroiigbt  Gallon 

.armies  a  new  eoncppiion  nf  Ingicpe  into 

info  the  mail.'  different  ficlils  Thousand"  Iiicreas®  n  the  II. S.  I'edcral  tax 
by  bus.  have  found  ®mpbi,' meni  in  those  in-;  mi  distilled  liquor  fiopi  .t3  in  $3.3.'. 
and  fall  dusiries  wliicli  use  fnr  ibe  timsi  pari  i  per  gallon  "is  hound  to  affeei  liqiior 
and  all  nothing  but  i  anadian  raw  materials,  merchandising  for  many  monlbs  to 

come."  in  the  opinion  of  the  New 
.Iciiirnal  of  (  ommet ce.  The  inerease 
applies  III  all  (iistillrri  liquors  evcepi 
brand.'  and  is  ineludrd  in  the  t'..'i 
tax  bill  wliirb  'vas  passed  by  flip 
.'Senate  and  the  Hoii.se  of  Iloprosen- 
lalivcs  last  week  ,'lean'vbile  the 
proposal  to  extend  the  J.i®  increa.se 
to  floor  stocks  li.a?  hroiighi  no  ac¬ 
tion  and  has  rp.siilicd  in  disagi  ccmciii 
within  itic  irndc.  The  I'lsiillcd  .?5pir 
ii?  In.slitiilc.  llic  .'I ssnciai ion  'if  ihe 
dislillcfs.  Iia-  not  aniiouticcii  as  '  ct 
■$23S.7ii7  from  it?  stand  mi  ilic  finoi  lax  qiicsiion 
f.iei  the  l-iasici'  alilimigb  all  maim  luoduccrs  with 
7  and  in  April  the  cxccpiimi  of  Amcnc.aii  I'lsiillmg 
I  net  profit  for  i  n.,  arc  iinricisinod  m  fa'or  liic 
ompa ra hlo  wi I h  floor  stork  I®';,  as  hemg  ®.ssi'u!!,il  to 
l''i>7  Ih®  ftitill'C  ?l;,hilit.'  of  the  mdu'-'i' 

ion  of  ?®a.?onal  Imporiers  favu  ih®  fbi"  tax  win!® 
:  IP  April.  I'!;’,,X.  rclailers  ar®  opposed, 
h  ilic  compati'  If  Mm  aiiditiopal  2'>r  per  g.-inmi 

or®  taxes.  of  lav  IS  pot  extcioled  !o  present  fin," 
''"7.  sales  were  stork?  it  would  •■ippc.it  ih.n  ilicrc 
b!  W.1.S  .$|g.0K7  '-.qp  hr  po  -ualiilily  in  liquor  pricc- 


Fanny  Farmer  Sales  for 
4  Weeks  Up  at  $2,183,017 


intlio  I  Plied  Slates  iiiilil  prcscni  with  |ia.vmcpis  of  ,',il  cep's  pei  ph.ir* 
fillin'  slock.-  .ire  W'lrki'il  "ff.  The  Ip  the  three  jn  ev  inii,^  qiiarler.s  and 
eiilii'e  nidiisti  '  Inn  In  eii  -uiMcci  in  .?  I  T.'i  mi  .luiic  I.  I!i,".T.  riominion- 

an  iinsialile  pi  ice  -nn.iiimi  fm  i  in-  .siioiindi  in-efo'-ii'd  i.s  .3®,  $3u  pxr  and 

past  ve.iv  and  an''  dnserepa  iim  in  .iflei  pa'ivo'nt  of  ihe  '|i' idepd  Itisi 

.apid'itig  iaxe-  is  li.ihle  In  aggravaie  deei.vred  arn'.'irs  will  ainoiiPt  in 

Mils  sitnailmi  ■  *.'i.:'.i.  ibe  same  as  a  viar  ago. 


over  K’ltn  ntfior  Swarming  into  ihes®  areas  go  the 
pxepiiited  lumber.jaeks,  adding  fresh  eoloiir  to 
the  landscape  of  blue  white  and 
of  green  with  Ihcli  ebeekereil  shorts, 
filling  Ibe  ail  with  Mien  Kreneb- 

f’anadian  patois 

Kor  ilip  Canadian  forest  indu.strie? 
tis  a  whole  a  new  and  greater  era  i? 
nnl'  ii.'sf  beginning  as  a  icsuli  of  the 
•ippliealion  Ilf  rhetni.slry  rwenly- 

fi'c  rears  ago  a  log  'vas  destined  for 
Ibe  mantifactiire  eitlier  of  lumber  or 
papei  .  but  a  Irig  winch  this  spring 
i-'"'"-  bobbing  and  spinning  down  the 
' lapids  rnav  turn  up  in  the  I'ljp  Hast 
rn  lined  I  nrnpauv  ,  '  ,  j  r  .  i  i 

■  er  parade  a.?  slide  fastener,  while 

'  ”  '  "  another,  wbith  take?  all  the  tirawn 

na  loon.mf  '•  six-foot  lumbei  tack  to  lift  ma' 

■■  '  "It'*" 1' '  '  eventuall,'  eni"iio'>  iTit  iliiiiai  of  lin 

!'  ?u’-"'ai'  ®.  daughter  a?-  a  ra'-pn  scaif 

at  :  pi  In;  hi! I . 

III!  w-lli  ai.iiia'’'  Lm|ihns!s  on  rclllllose 

'll  it?  loiiipl'  tlon  s<)  liipgi  r  Is  111*  wood  alone  ini 
ume  I’f  inisiner,-  pmiant  Toda'.  chemleal  lesrarcb 
n®  E.  .1  ‘  itlleii  and  <levr|npiiiPtii  pul  the  eniplia£i.' 
afed.  on  cellulosp  Ktftv’  per  rent  of  rpru<  ® 

iiirjn  of  Interna  w  o'ld  I?  cellulose  and  from  relbjloi;® 
Lictlon  .mil  ea;ii  n  i?  estimated  that  lO.nno  articles  in 
*  the  otbei  papei  eieryday  use  are  now  lietog  mad® 

IS  shown  to  ha'c  .Already  great  i  anadian  Industrie? 
in  Ions  "Itti  CHIU  have  arisen  a.?  ihe  result  of  these 
e.'.  ol  xk’.iik''  ti'i  du-ioverter.  ftayop  Mill,?  hum  incf 
er,  ®iiin1iig;'  of  i||i  ip  Ontario  N>w  niiirjsvvirk  and 
''tlbsldl.il,'  vein  Quebec,  turning  oi|l  silky  product" 

■  n.s'llid.iiei)  laiii  within  the  reach  of  cvenone  and.  a? 

■  onip.iii'  liidleal  receiillv  as  TbiL'.  a  new  ntplel  "a? 

ipf  1  at  Ions  of  Mil  ■tiiei  pioiided  fm  woi.d  imli>  when  the 
-ide  fioiii  kiaft  pio'cd  iM.inufar  tu  I  e  of  "i  eMopb.ine"  was 
in  111'  .iggiegaie  fiisi  empnieneeil  III  I  auada  b>'  i  aua 


Doin. -Scottish  Iiiveslmpiit.s 
Pays  $1.00  (in  Ancar 


(  VXMHVV  IIVIMtU  Ix  IIiri  ll’TS 


f  ^Mninioii 


TT^-i-v  r 

til  imfrHlit' 


ibU*  IiHip  1 


British  Gold  to  Ottawa 


All  Ldltoil.ll  trom  The  New  Vork  Tim' 


,  SO'i.'ifi"  gold  to  f  aiuida  In  a  Bjngle  "’at  Ibe  queslioD  then 

...  .  .  ...  "a;  of  aiinitglii?  fm  ri'erigiirv  gold 

,  eousigiiriieiii  "till  iplimaiion  Mial  ,,  .  i  q  , 

I  -blpmeiUi.  ,jM  I'.pgland  s  account  to 
Uim-e  Ilia.'  follij"  t:;  not  ex pla ituil'le  ,,,  (|,,m  the  tfiilieil  ‘Xiaies  It  will  be 
111  tlieoidinai'  loioeiiieui  of  foreign  remembered  that  d'lring  .3ugui.t. 
exeliaiige  '  .iiiada  IS  a  laigc  pro-  MMI.  and  until  l.iigl.iiid  had  dri'en 
tliicii  of  gold  mill  ordinaril'  expuits  German  'varshtfis  fimn  the  ocean, 
It  to  laiglami  I  lii.?  fact  and  the  ah-  .\eiua.l  ii ansat laiit n-  cmiveyance  of 
•spiii f  of  ail'  official  .".lalemeiil  a.?  to  gold  "as  bazardmi?,  .md  foreign  ex 
Ml®  lea.son  tm  Mie  sliipmeijl,  have  cliange  rates  her anie  a II  but  nominal 
led  lo  the  Miggc.sl ion.  both  at  Lon  Ixmdun  met  the  siluai imi  by  cstab- 
don  and  (Tiiawii  that  lirigltiiid  I?  be  lushing  nl  Ottawa  a  biaiieh  of  the 
giiitiiiig  to  build  iiti  in  1  anada  a  pie-;  Runk  of  Engbind  That  branch  fir.st 
cuuiionai'  "war  i eser' c,  "  received,  u?  full  ileliverv,  gold  which 

I'liai  ibie,'^  nm  follow  ,  there  are  'vould  otherw  ise  have  had  to  he  sent 
otbei  (loi  sihle  evpiaual  lulls  Mana-  dlieot  from  Ne"  York  In  l/ondou 
gcTS  of  Mii'  Itridsb  I'ivehaiige  l-Jiiiial  riieii,  w’lien  Mm  large  Lurruican  niii- 
i/iiiimi  I’uiid  aware  of  the  laigp  nilinn  purctiascs '  from  the  rnited 
ammini  of  Canaduiii  "hot  monev'  in  Stale.?  began,  bul  when  German  .sub 
Ibe  l.ondon  market,  mav  liavi-  deeid  marines  became  active  mj  Mie  Allan 
ed  to  establish  sui'b  a  (anaduin  i*--  He,  gold  prodiieed  In  Mie  Tran.s'aal 
.vi'tie  "lib  .1  'lew  lo  ?elMip,g  pMim(il-  and  enntiidleil  b'  Kiiglaild  'vas  ship 
1,1  fioin  Us  gold  III  I'aiiafla,  Im  aii'  p,.,|  i,.  Vaiieoii'ci  tiv  ilie  I’aeifo- 
large  lei  all  of  siii  h  liiiiil.-  Il  may  roii'*'.  to  lailwa'  to  llliawa,  and 
be  luillililig  up  Ihe  resei  ve  in  mrler  Mienee,  w  lien  lemilfanee?  (leross  the 
lo  pa.',  "jllioiii  distill  long  the  e\  lioider  were  neerssaiy.  to  New  3  oik 
I'liange  m.'irkel.  Im  exeepi  imui  I  ly  Oiii  own  iiu.tiini  bouse  reported 
large  piirebases  lo  be  made  fimu  $i;  I  S.iMiO.ilOU  gold  leeei'i’d  by  the 
'  anada  imdei  Mo  liiiii.sb  armameiii  I  iiilrd  .Stales  from  Canada  m  l?l.'i 
program  Tlie  .?! a lul i.'.'ii imi  riiiid  bas  ,iiid  $.37'i.niiii,bUit  m  I'lji;  tlii". 
freiiueiilly  traiislerred  p;irl  of  Us  alihuugli  l  anada  s  own  gold  (irodui - 
gold  holdings  I"  oilier  Miaii  Hruisb  lion  Mien  amuiiiiled  lo  mil>  I’i  1  li.unii.- 
niarUeis.  and  ii  gi'cs  u"  oifieial  I'Ub  oou  aiiiiii.ill'  Tlie  parlieulai  reasoie; 
Ill'll'  lo  Us  polieie,®  I  for  Miai  evpedmni  du  iiol  e\i .  t  loda'  ; 

riie  meideiu  was  lie' erl  lleless  j  bin  Mie  Mrilisb  l.Mlialige  Lqiiall/a 
hound  lo  recall  ibe  ItiUisb  Use  orltuin  I'liiid  has  ibe  widest  of  power? 

I  anada  n;>.a  "gold  ba.se"  during  the'  for  locating  d?  resmirees 


Regardless  of  the  type  of  construction  cmploved  in  your  home, 
the  prime  consideration  of  safety  from  fire-hazard,  demands  that 
its  foundation  and  first  floor  he  built  of  concrete.  All  classes 
of  floor  finishe,s  can  he  combined  x»ith  concrete  at  a  reasonable  cost. 

Additional  comfort  and  freedom  from  rostlv  maintenance  will  he 
.secured  by  using  reinforced  concrete  or  rnnerere  blcxis  xvith  stucco 
for  the  house  itself.  Write  its  for  liierarurc  on  the  ttses  of  lon 
crctc  in  home  const metion. 


hidu;'i'  ai  presenf.  u  is  iimnied 
out.  i'.  pa.' ing  lo  ibe  proviiiee  1  III 
of  I®,  on  U.;  capital  iiiidei  Ibe  Ciir- 
pov.alimr  Tax  .\i  i.  on  u?  pro 

fit;,  nude;  ibi-  rv'ifll'.  I'a  V  Act,  I 
.ns  an  uirmiie  lav  lo  Mi"  f''di'i,il  I'.u 
einiuenl.  and  I'lie  I'air  "age  Ael 
lew  is  aeluall.'  .  it  is  .staled,  .?  p?,' - 


CANADA  CEMENT  COMPANY  LIMITED 

Office* 


Canada  Cemeni  Company  Building  —  Phillips  Square  Montreal 


/ 
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Undone  by  the  Truth 

NE  secret  of  Mr.  Aberhart's  strength  seems  to  be 


iMAHLisHto  1*1,  —  *>'8  ability  to  avoid  debates,  and  to  tonfine  hinusclf 

PuhiinhfH  tvflrv  f  rid»v  ■!  f>si  tr.DK  sirrrt  \v«tt.  Moniteni.  to  the  pulpit  and  tjie  radio,  where  he  cannot  be  asked 

PiiHii»h(nB  tompany,  awkward  qucstion.s  As  a  speaker  he  has  the  wonder- 
_ _ _ _ _ _  _ _ ful  gift  of  enthusing  hi.a  audience,  and  tho.sc  who  have' 


A 


R.  EMMET  COX 
J.  W.  TYSON  . 
A.  R.  W.  YOUNG 
W.  A.  HIGGINS 


. Publisher  I  heard  him  speak  sa,v  that  hi.s  power  is  almost  h.vpnotic. 

General  Manager  and  Editor ,  It  must  be  If  the  reported  speeches  which  aroused  wild 
Newt  Editor  enthusiasm  ran  he  believed. 

Recently  he  t.s  said  to  be  complaininK  very  bitterly 
of  being  mis-quoted.  and.  with  the  ordinary  "vessel  of 
wrath,"  this  would  mean  that  some  of  his  supivuders 
were  asking  for  explanations.  If  this  be  the  ease,  it 


Business  Man’s  Idea  of  the 
Purpose  of  Education 


25  YEARS  AGO 

I  rum  llir  I  ilr:.  ol  fiip  t  inancirfi  Timr^ 


K.': 


Toronto  Editor 


'l.anman  and  Praaidant.  I  anadii.n  P.i.  i 

r  war  null  10  lie  expected,  in  tli 


SUBSCRIPTIOV  PRirr:  In  Canada.  $3  00  a  rear.  *1.75  for 
aix  monihr  In  Cira*  Rnlain  33  Ofl  a  xear  Canadian  fund*. 

In  Ilia  It,,,.,, I  SiaiRA  31  30  ii  yrar:  37  00  tor  »i»  months, 
i  oraipn  .Siihsciipliona,  33  00  a  I'rar;  33  00  for  aix  niontha. 

AD3  f.RTi.SiNG  Rale  Cards  r.n  application  at  all  our  otficas  o»  might  help  to  bring  tho  electorate  in  .Alberta  bark  to 

from  anv  rrsponsiblp  Ad'crtisinii  Agrncv. 


Ail 


CABI.E  AnPRI.S.".  •  I  inlimes  ■;  W  t'.  Coda. 

HEAD  OiHCi.,  Montreal.  I  Ancaslar  0281. 
mentR. 

TOROS  ri>  on  It  f,  22(1  Bav  Sueel.  J  L.  Percy. 

Representative.  Phone  I  lyin  7204 
tONDON.  1  VC  ’>3  Bishcipgnle.  E.  C.  2.  Davies 
Repreienlalives. 


Depart- 

Ontario 


^  are.-it  (i.^ys  in  whieli  the  rapid  e\ 
pansion  of  niodern  ci\ ilizai ion  seeni- 
cd  til  be  iiiiendms,  tint  we  should 
move  slowly  but  eertaLn!>  in  the  di¬ 
rection  of  tliinking  of  ediictition  its 
inerelt  a  method  of  training  men 
and  ttonie.n  to  aocoinplish  more  in 


4i  Co., 


sanity  by  publishing  verbatim  repor1.s  of  the  addresses 
delivered  by  the  apostle  of  Social  Credit.  Tliey  would 
then  be  recognized  for  what  they  were.  vague  pro¬ 
mises  of  betterment  if  only  his  still  vaguer  theories  the  way  of  material  progres.s,  and  lo 
were  put  into  operation.  gain  more.  In  a  world  in  which  the 

_ _ _ _  _  _ _  -  If  this  were  done,  the  average  man  could  be  satfelv  i'3'I’'T>venient  of  technique  .-urd  iho 

,  .  .  .  -  •  •  ,•  utr  J  ,1.  ,  .  ^  ,  .V  ■  increase  of  produeilon  .seemed  lo 

Devoted  to  the  tntereet/!  of  the  inveelwfj  jniblir  in  fne  tnisted  to  st>ot  the  weak  features  m  his  proposals,  for,  i,ave  no  limit  and  in  whicli  ihere  ex- 

belief  that  the  coti/irfrner  of  capital  i.t  rascutial  to  tbe  ^  plan  Is  once  reduced  to  writing  where  it  can  isted  an  institiable  demand  for  tiie 

i^tabiUty  ot  finance,  the  prosper, tp  „f  mdn.stry  and  the  studied  at  leisure,  the  weak  .spots  can  be  plainly 

seen.  To  quote  the  atiihocit.v  under  which  Mr.  .\ber- 
hart  professes  to  act  "In  vatn  is  the  net  spred  in  the 

sight  of  any  bird".  ,his  single  ohject. 

Some  years  ago  a  local  i>olltic.ian  m  a  Western  city,  The  historian.s  of  tlie  future  will 
who  had  obtained  election  by  reason  of  his  many  pro-,  probably  record  that  one  of  the  salti- 

Tuir  „  „  t  i,  h  „  c.^  -onio  i  i«7  Prinoinai  Wni  '  TTiisf**'  always  claimed  that  his  speeches  were  misre-i  “’f  wduii  ue  call  ilie 

HE  prospect  has  been  pie.'-ented  by  Principal  tval-  ,  j  w  I  great  depre.ssion  has  been  to  bring 

lace  of  Queens  I'mvor.sitv  of  a  Canada  becoming  presented  by  his  critics  One  da.v  the  local  paper  „j,  ,1,^  that  devotion  is  nowhere  in  the  world,  protiahly. 

became  tired  of  the  gentleman’s  excuses,  and  claims  to  the  improved  tec.liiiuiue,  and  the  a  eommunily 


development  of  our  rrsnurers. 

MONTREAl,.  FRIDAY.  MAY  20.  1938. 


services  of  those  trained  in  fecli- 
nique  and  production,  il  was  only 
natural  that  almost  the  entire  effnrl 
of  education  should  heeome  focussed 


Mineral  Development  and  National  Unity 


r»  SIK  KIW  ART'  BKATTY,  G  I3.K 

Rslbv..-,  Ill  (  cinv.li  rttiim  .XflUin 

Kdurat ion  i,x  n  ,niir,'rll'<us  thinp, 
but  the  apiuinv  i.v  uiit  ii/fcpether 
unaniniou.’i.  Indeed,  in  .venue  rir- 
rlrv  It  IV  thnupht  in  be  a  .vifin  of 
decadence,  and  I  vhall  qunte  a 
clav.vit-  c.ranipic  "On  the  ece  of 
the  Denip.vf  ,1-Tnnneii  fijihl  theii 
.vi'ul  Miht,  Trent,  an  old-timer  ,nhn 
UYW  lit  De,nip.vc!i'.v  vtalile.  ever  fn 
scout  the  Tuunep  trainin;i  camp 
and  hrvnir  hack  infnrnieihnn  of 
value  to  Dcmpvc,/  on  Tunncp'.v 
.stiito  and  hitlini/  poxcer.  Mike 
came  hack,  u'lth  fare  all  beuminp: 
‘It'.v  a,  set  up',  he  blithrh/  reported, 
■/  .see  him  rradin’  a  book'  ". 

The  vtorp  i.v  n.ttrihutublr  to  Sir 
itoseph  Stamp  -  a  learned  and  re.v 
peeled  friend  —  mho  u.ved  it  in  an 
addre.v.v.  Yrni  m-u.vt  bUtme.  him  if  it 
tiirn.v  nut  fo  be  more  puuffrnt  them 

precisclji  tnu'. . Sir  KduvtnL  firal- 

tp.. 


GL.n.. 

»r»ilv  lit  Albert*,  I  ctnirmton 


M.' 


'I'he  listing  commit  lee  of  the  Mon’ 
real  SlocK  lOvi  hang.'  has  pas.-ed  on 
the  .securil ir.-i  oi  i  bo  .rinmmion  Iti  i'igo 
C’r.riipiinv  and  ibo  hare:  will  l.o  (■.illod 
on  till’  I'.Mbaiigo  ipioirilui te|  1  The 
balance  .sheet  if  t  p..  emppaiij  of 
Noiemhei  Irl.  1.;i12.  -diow  that  the 
capital  is.siie  is  }.''.L.'iil'i.’ioii.  \p1  profile 

of  the  bii.siiies.s  f,,i  .six  nionlb,  to  Vo- 
iriiilifM  l.'it.  llil-;,  w,.|r  31; I  ,'!.;i.i7. 


'I'he  1  hi  It  y  eic  hi  h  ariimal  leport  of 
the  Imperial  Hank  of  I'iiiiadn  how? 


an  mnea.  e  m  m  l  prnfii 
I  ■(  I'ceiilagc  ep  I  Ol  d  111 
lii.ri.'i  a.s  agion-.i  l.'i.l'.  Ia.:.i 


of  tl-.'Vbtl 
■  apilal  Wrfi 
veal  l:e,-.l 
ifii.s  lias  m- 


■  .  ,11  u  Of  misrepresentation,  and  had  one  of  bis  speeches  pub-  increase  of  pi<idueion  Is  tint  the  only  equipped  willi  technical  knowledge 

u„e,  «  .b,oW  ~h  ch  ed,.  ..t  .1,,  We,. 

■OV.nciat  be.inde.-y  ..ne.  The  e.dr.h  fee  „„h|,  .■■'.ih'n  Af'e.-  ,11.  e,i,..-»lf....  i.,  ..o.li  -.'h,.  ,l,.ee  ih,.  .he,-  .-.I- 


more  strongl.y  united  tlirougli  the  development  of  the 
mineral  resources 
knows  no  provincial 

minerals  being  pnmarilv  scientific  and  economic, 
rather  than  political,  there  has  been  established  through  '  ' 

mining  activities  a  communitv  of  interest  which  now 

Might  not  a  plan  of  this  kind  w'ork  in  the  case  of  Mr. 


Ilf  workci'.H  sti  well 


|tl3S 

I  against  this  pan  of  ilie  Dominioii, 
no  one  can  qiicsiioii  ihai  it  is  inhab 
ited  hi  as  alert  ,is  Industrious,  .and 
as  intelligent  a  body  of  people  as  e.an 
tie  found  in  any  .similar  aro.a 

Then  arden.i  lielicf  in  ctiiicalion  is 
well-known.  In  their  determination 

to  bring  into  an  infant  agricultural  i  .Tccmmt  nnil  midividrd  pi 
'  settlement  all  the  advantages  of  creased  tu  ss.ooji.ti.ss. 
modern  elvilization.  the  West  has 

become  famous  for  its  inleresi  in  half  yearli  slalement 

eucalion 

I  Nowhore.  again,  is  there  greater 
j  need  for  general  sptcad  of  cdticti- 
tion  There  may  be  eominiinities  „f  |,,.,,,p  i|,p  j,, 

I  elsew  liere  in  the  world  where  demo- 1  crea.se  in  profit.s  ts  at  the  rate  of 
craey  tends  lo  decay,  ami  power  to]  almost  id/r  over  last  year. 

:  pas.s  info  Ihe  liands  of  amall  groups  j  — - - 

'  of  politicians.  The  very  type  of  'I'he  .sales  of  the  Caiiadiaii  ("-ottons 
I  your  society  in  Western  Canada  de- j  t''”'31’an.v  for  the  year  ended  .March 
'  nios  the  possihiliiv  of  this  happen- 1  ’•**>*•  wore  $l,i07,lii4.  an  im  tease 

1  ing  here.  It  is  not  a  land  in  which  , 'J  ’'""  ' ' 

...  ’ll  u  I  :  prGfit**^  wpir  $48I,.>0:‘  which.  «dflcd  ic 

gre.-ii  fortunes  wiR  bo  tmule  nor 

siih.irot  fo  T  rovidoiKT  -  a  ItUid  tn  ninir  Mills  received  front  (he  l>  tminiAji 
w  hich  we  should  e.xpeet  great  ilis- j  Textile  Company,  amoimimg  in  SlkT. 
tress.  Tt,  shoitld  he  a  land  of  a  (ins.  biouyhi  net  reei  ipi.s  up  in  $S1S, 
healthy  tind  happy  iMipiilation.  m.iin-i.dl:  ’hi:  i;.  an  meieai-e  .if  I.:iS,:i.si 


f  the 

I  llaiik  of  .Mniili'cal  hnw’.s  an  increa.-.e 
,  of  about  3rt;!,;i00  m  profit.-,  against 
I  which  is  an  inetea.se  nf  nvrr  $1  l.eiin 
I  111  dividend  leqmrement.s  owing  to  the 


Uic'r. 


•r  ihe  preceding 


pea  I  11- 


expands  acinss  the  whole  country  and  lerognizcs  com¬ 


mon  oivnerr-hip  m  a  great  national  a,sset 
.fust  what  this  developmcn’  of  our  mineral  resources 
in  recent  years  has  meant  from  the  natioua!  .sta.udpoint. 
is  indicated  by  what  has  taken  place  in  the  rrovince  of 
Manitoba  which  firs*  attracted  the  .attention  of  the 
mmlng  world  about  twenty-five  years  ago  l<el  us 
quote  the  Hon  .1  P  McDiarmid.  Minister  of  Mine.’ 
and  Natural  Kcsource.s.  in  a  .statement  prcpcircd  for 
The  Financial  Times,  after  emphasizing  that  ibe 
mining  Industry  "is  now  firmly  established  as  an  inte¬ 
gral  part  of  the  biisine.ss  life  of  the.  province",  he  con¬ 
tinues  : 

"In  tlic  ta.st  year  it  ts  estimatetl  that  3,,’iOf*  men 
received  full  lime  employment  from  mining  in 
Mamtotia  atul  communitic.s  numbering  in  rxce.s.s  of 
IV.ono  people  depend  wholly  on  mining  for  their 
livelihood  rayroll.s  in  excess  of  ,=>  million  dollars 
ha.3T  been  maintained;  dividends  in  excess  of  5 
million  dollars  have  been  paid  and  monies  dis- 
bnr.sed  through  biisine.ss  houses  in  the  Province  In 
the  purchase  of  foodstuffs,  .supplies  and  malcrial.s 
have  run  into  many  million  dollars. 

"The  muimg  industry  ha.s  ao.’’orbed  hundreds  of 
young  men  and  ihe  generous  wage  scale  obtaining 
has  enabled  them  to  c.stablish  themselves  in  per¬ 
manent  home.s  .Aiming  has  established  a  market 
tn  many  communiUes  for  the  products  of  Manitoba 
farms  and  gardens  at  a  time  when  such  an  outlet 
for  local  pri’duce  was  of  grea’  importance.  It  ha.s 
furnished  freight  for  r.-iilways  and  wateiways.  and 
i.l.ip  phenomenal  flevelopmeni  of  air  transportation 
tr,  in  no  small  mca.sure  due  to  tlie  mining  devel¬ 
opment  of  ihe  past  decade 

■'Mining,  m  short,  ha.s  been  iJae  most  outstanding 
dc'-elopmcnt  in  Manitoba  of  the  century  and  gives 
promise  of  even  grea’er  progress  in  the  .vear.s 
which  lie  immediately  before  us.  " 

The  annual  mineral  production  of  thi.s  prairie  pro- 
3'lnce.  so  long  regarded  as  an  agricultural  area  solely, 
has  passed  the  $16,000,000  tnark.  .And  c3'on  a  belter 
record  is  forecast  for  the  current  year:  neither  em- 
plo.vment  or  wages  have  fallen  off  so  that  it  i.s  assured 
fJiat  the  industry,  now  on  a  solid  production  basis,  will 
continue  to  contribute  materially  to  the  province's  wel¬ 
fare.  And  as  has  been  previously  pointed  out.  the 
result  has  been  the  bringing  about  of  a  better  under¬ 
standing  of  the  problems  to  be  solvent  and  the  advan- 


Aherhart  ’ 


Each  Before  His  Own  Door 


IN  hit!  convocation  address  a’  ’he  University  of 
.-Mberta  last  week.  Sir  Kdward  Beatty  .again  em¬ 
ployed  a  .simple  phrase  to  illustrate  the  re.'-ponsibiltty  of 
■'aeli  and  every  citizen  lo  hi.s  neighbor  when  he  quoted: 
"If  each  but  before  his  own  diKir  sweep.?,  the  village 
will  be  clean  " 

Sir  Kdward  thus  tersely  made  clear  the  responsibility 
that  each  of  us  nuust  be  prepared  to  assume  if  civiliza¬ 
tion  i.s  to  continue  u>  advance  and  the  human  race  allain 
it.-i  highe.sl  development.  However,  without  modifying 
that  high  ideal,  it  dues  appeal  lo  us  that  thi.-j  illtislia- 
tion  of  individual  and  couiiiuiruty  responsibility  can  be 
employed  to  emphasize  .some  of  the  problems-  social 
and  firancial--of  government  with  which  we  are  faced 
today. 

Let  us  picture  the  village,  in  which,  even  though 
each  before  his  own  door  may  sweep,  wdll  still  have 
problems  of  cleanline.s.s  to  .-.olve.  if  each  citizen  sweeps 
before  his  own  lioot  onlv,  wh-it.  for  msliince,  of  the 
street  crossings  ?  .-Xnd  Imv  will  the  sweepings  be  dis¬ 
posed  of  once  they  arc  <\\cpi  beyond  the  curb'’  Ac¬ 
tually  in  our  community  .iffaiis.  wliethcr  on  a  laige 
or  small  scale,  there  arc  duties  to  be  performed  and 
i.s!3UC3  to  be  solved  lieyond  tlmsc  which  each  individual 
may  regani  .a.?  particularly  tus  own.  .And  if  is  in  the 
administration  of  these  .nffaiis.  m  providing  ihc*sc 
public  .services  which  g.?  under  the  broad  head  of 
"government",  that  the  g^reat  financial  and  social 
problems  which  wc  are  facing  have  been  created. 

What  those  problems  are  to  This  country  -prcihlems 
apart  from  those  responsibilities  and  obligations  under¬ 
taken  (or  neglecteil  bv  each  of  us  petsonally,  is 
indicated  by  the  fact  that  the  total  expenditure  on  cur¬ 
rent  account  of  all  govemment.s  in  Canada  Domi¬ 
nion.  Provincial  and  Municipal  amounted  in  19.36  to 
a  total  of  over  .$11,000,000,000. 

With  current  governmental  spending  amounting  lo 
nearly  $100  for  each  man.  woman  and  child  in  Canada, 
an  amount  equal  to  about  26' ;•  of  the  national  income 


ing  more  noi  les.s  ihtui  the  attempt 
to  mould  and  adapt  the  yoiitli  of  a 
comniutiiiy  io  pltii  the  best  part  pos¬ 
sible  in  Ihe  world  into  which  ilie> 
.ire  born.  The  events  of  the  pa.sl 
few  years  inu.sf  have  taiighi  us  ibal 
the  world  ivhich  the  yoimi:  men  and 
women  fjice  loda.?  i.s  .somewhat  dif- 
fciciit  from  that  which  the  men  and 
women  of  niy  peiicratioii  faced  when 
t)ip\  rnch  d  their  ynuihfiil  education 
I  should  like  tn  be  vrr,'  explicit  on 
one  point:  1  am  not  one  of  ihn.«e 
who  accept  the  doctrine  that  wc 
have  eome  to  an  end  of  what  wc 


ways  use  then  knowledge  well  — 
often  for  icasons  hevcuid  their  con 
frol  .  M  docs  mciin  ihal  education 
in  the  teclmical  field  has  hecii  hril- 
ilantlv  successful. 

.f.  .-{.  .y. 

As  for  those  more  impoiiaiil  re¬ 
sult.?  of  education  which  1  h.m' tried 
to  indicate,  in  the  field  of  character, 
t  do  not  suppose  that  Western  I'ali- 
.ida  has  accomplishecl  more  ot  1e.«8 
than  ati,v  other  commiinl’y  of  ling- 
lish  speaking  people  What  T  ilo 
know  is  ihai  the  need  of  eclttctiiion 
in  the  wide  sen.se  Is  nowhete  grea.l- 


The  government  i.s  building  a  new 
giam  elevator  at  IAti  t  .Arthur  a'  a  i  o;  i 
of  li.l’oO.liOfl 


rmring  the  month  of  Apri,  th-  ,\i 
pc  . sing  imne.d  ore,  of  an  e,.-.| irnaird  net 
altie  of  R’.TI.l  fi.T  and  “hipped  ore  of 


Unnw  as  modern  progress  t  believe  cr  ihtin  in  this  pari  of  the  world,  and 


that  nowhere  .should  II  he  ca.sier, 
Voij  have  in  Western  Canaila  the 
faw  material  on  whieh  to  work 
Whntpvpi  else  mav  be  .said  for  or 


On  Reiiig  Fair  to  the  Chains 


:n  all  hone.sti  that  we  are  indeed 
fat  from  Ilie  point  a’  whirli  we  must 
admit  that  everything  in  Ihe  wav  of 
increasing  human  weal’ll  and  com¬ 
fort  has  licen  done,  and  that  we  are 
to  sit  with  Macaulav  s  famous  N'ew 
Zctiliinder.  and  hrood  over  the  ruins 
of  civilizalion.  .As  far  as  I  know,  the 
iniprov enieni  of  teehnique  and  the 
increase  of  production  are  but  |u 
their  infancy,  and  ’he  tasks  and  tho 
resultant  gains  for  traineil  men  and 
women  tire  greater  now  than  they 
were  fifty  years  ago. 

•V  A’-  A’- 

On  ’he  other  hand,  the  lesson  of  method  adopted  t 
the  past  few  vpars  should  Ix!  th.it  fiom  that,  there 
clKiracK’r  and  couriige  not  the  ac- 
eiimuliitioa  of  wealth-  art-  the  foiin 
dtuion  of  happiness.  When  I  say 
tills,  it  might  lie  ca.sy  for  souipono 
tiianswi'f  ihitt  those  of  use  who  have 
ticen  fortunate  enough  to  esrapr  the  , 

acute  suffering  whieh  has  hern  the  *  cee  come  iiefore  i  hose  of  iti 
lot  of  so  many  of  out  people  can  as  con.siimer.s.  (>(/■( nv/  (  i/ic 

make  the  smug  remarks  quite  saPe-j  - - - 

Iv  When  I  think  of  the  spectacle  Broad  Benefits 

of  courage  and  persisieiu c  which  the 
tieople  of  Western  t'anada  have 
sliow  II  the  world  during  the  yetir.s  of 
low 


laming  standards  of  life  well  above 
the  average,  fif  thi,?  continent,  and 
thu.s  far  above  the  average  st.andards 
of  ihe  world.  If  shoitld  be  a  lanil 
of  wealth  iti  the  true  sen.se  -  foi  I 
might  remind  you  Thai  wealth  I.s  the 
.state  of  being  vvell.  not  that  of  bring 
rich 

In  this  democratic  society  ’lie 

need  nf  a  general  high  standard  of  an  citmiaird  net  value  of  3:;00.‘ii;i 
cdtieaMon  is  p.artjrularl.v  apparent,  i  ’  hi.  i,-  eon  .iderably  above  i|v 
It  is  no*  in  (Iciuncraelcs  ihai  wc  can  .  ’’S"- 
arrange  to  have  a  small  group  of 
wise  men  direct  the  hiiEinesr,  of  the 
mass. 

Now  The  I’nlversity  of  .Allierta 
cannot  possibly  .itfcmpt  to  provide 
advanced  education  for  all  the  peo¬ 
ple  of  thn  province  Indeed,  1  do 
not  bellnve  th.it'if  is  possible  to  plan 
,a  sneiet 


Who  Arc  We  AnvwdV? 


To  .satisfy-  the  purists.  Lord  Morle. 
in  which  Hie  whole  popula- I  once  .-aid:  '.Neither  yxiu  mu  1  am  eii 


(f  ontiniied  on  page  9i 
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Tirely  oui'.sviv e.e.  " 

Hi.s  .-.nlec.iein  w  a.s  picked  up  by 
I’unch,  which  luquireii:  "Then  who 
else  am  we'"'  (N.iw'  voij  In  if  i 
Mitnufucturerv  Lite  ‘‘.Vep  >  I.elhr", 


.A  Qiicslion  n|  \  ulitrii 


I  ility  of  <'!uiad:i’s  fiiianeial  stnicliirc 
iwill  he  able  to  wiih.slaiid  anv  leawm- 
If  a  (.Quebec  munleipalit V  wants  to  j  al.le  :. train  Nevert h.-less  ('anadion.s 


ili.seoiirago  the  i-iiaiii  :;iore  .sy.stem. 
that  I.s  perha|)s  its  own  Ini.-uness.  Miit 
It  clot's  .seem  fiUestiopoMe  vvhellier  1  tu- 
(Uite  tail.  Apa* 
al-:o  l■l^,vm  for  a.r 
giuuenl  a.',  to  whether  the  common 
goi'Ml  i.s  serv'e.l  hi  destroying  the  chain 
organization.  3'he  i;itter  undersell 
the  .■.mall  independent  groi-er.  r.ip 
taxation  of  the  kuui  dwienlied  can  b" 
insiified  onlv  on  ibo  ground  that  the 
luum.  nt  the  ..mall,  ’ndcpcndeiil  gio 


will  sincerely  hope  ilia',  the-  pie.-a’til 
flnajici.al  and  indu.slrial  reres.sion  in 
1  ho  I'niu-d  .'sia'rs  mav  he  cheeked  in 
it.,  incipient  .'tages.  —  Urnnt.ford  F.i> 
piivifor. 


Heph 


iirn  s 


Hoj: 


pe.lVie 


In  former  clays  jt  ii.sed  to  be  sail 
abroad  the  I'anadiuh  I’aeifie  Kailwav 
,,  ,  •  ,1  1  .  wa:  the  liaioineicr  of  t'anada.  If  U 

vimd.i  of  their  staple  pioducl.s  .soincthing  of  this  impmianeo 

;ui»l  rolls  pricns.  1  do  noi  foci  df't  nioroial  fiii  tors  an* 

smug.  I  believe  that  Ihi-v  must  be  siide.  'I'iu-y  im-.Iiide,  of  eour.se.  liesicle 

proud  of  I licmselves.  I  am  quife  tlie  decline  ui  we:,icrn  prodiietion,  ihe 
linnest  when  I  say  Ihai  they  will  oompotition  of  the  .National  Itailwavs 
look  liack  on  reeen.i  years  as  being  a  drop  in  Im.sine.ss  of  I  miod 


(and  the  amount  wa.s  probably  more,  rather  than  less. 

tages  fo  be  gamed,  through  the  (Jevelopmenl  of  our  _ _ mo-.  u  ,  j  ■, 

_ _ _ _  _  °  ^  becomes  apparent  that  good  citizen.ship. 

from  the  standpoint  of  the  individual,  a.s  w'cll  as  from- 


great  mineral  resources. 


the  standpoint  of  the  community  as  a  whole,  demand.’ 
an  active  interest  in,  and  involves  a  responsibility 

beyond,  strictly  personal  affairs. 

Tut:  annual  cost  ot  government  m  Canada  in  1936  ..  ,  •  •  .u 

®  rhu.s  each  before  his  own  door  sweeping  in  the 

has  lust  been  calculated  at  .$1  070  T.31  792  h\’  the  „  ,  , 

modem  sense  must  be  taken  to  mean  each  assuming 

his  share  of  public  as  well  as  private  responsibility  -  - 
all  expenditures  by  Federal,  p.ovmc.al  and  municipal  citizen.ship  let  u.s  .siigge.st 

governments  m  Canada  after  deducting  mlra-govem- 


Big  Figures  Astound;  Little  Figures  Clarify 

>ME  annual  cost  of  government  m  Canada  in  1936 
has  just  been  calculated  at  $1,070,7.31  792  by  the 
Citizens'  Research  Institute.  I'his  inciudes  the  total  of 


mental  c-xpenditure.s  and  without  including  expendi¬ 
tures  on  publicly  owned  enlerprises  -Ahich  are  on  a 
self-sustaining  basis.  In  a  day  when  astronomical 
figures  8,re  the  rule  rather  than  Ihe  exception,  thi.s 
huge  total  In.ses  it.s  significance  unless,  m  the  par¬ 
lance  of  the  stock  market,  expenditures,  having  broken 
through  the  resi.stancc  point,  will  tend  to  go  higher. 

T’  is  against  such  a  trend  that  business  men  are  on 
giiaid.  hiisinet.?  men  who  know  only  too  well  how 
.such  expendiliires  ate  being  paid.  The  total  itself  may 
never  be  reduced  in  any  future  yeai  but,  what  i.s  more 
impoi'la.ni,  it  .should  never  be  increased  to  a  point 
where  it  i.s  out  of  proportion  with  national  income. 
There  should  be  a  definite  lag  between  incrca.se  m 
governmental  expenditure  and  national  income,  the 
former  following  the  latter,  'i'hat,  however, 
a  Utopian  situation  that  is  hardly  to  be 


line. 


No  doubt  .Mr,  .Aberbart  would  like  to  ru’  off  Otta¬ 
wa's  disallowance. 

:{.  p.  .f.  If. 

It'.s  about  time  that  one  of  these,  franc  stabilization 
plans  did  stabilize. 

A*.  A-  A-  ^ 

"('laim  That  Rntairi  Holds  League  in  Gnp."  Head- 
Does  that  mean  it's  in  the  bag'.’ 

.f.  ;{.  y. 

'Ten  Thou.sand  (.'hildren  .‘^ing  W'lieii  Hitler  Leaves 
would  be  Italy."  Headline  That  should  give  him  .some  idea  of 
expected  ju.st  Imw  faipular  he  i.s. 

Lacking  Utopia,  it  i.s  essential  that  the  broader  aspects  tf-  ¥  ■'f-  -Y- 

of  governmental  debts,  cureenl  expenditures  and  taxa-  We  ll  wager  that  Lake  .Sulphite  shareholders  <lidn't 
lion  .-bould  be  .studied  and  made  public  to  retard,  if  like  the  .sound  of  the  announcement  that  a  "permanent” 
possible,  the  tendenc.y  foi-  governmental  expenditures  liquidator  had  been  appointed, 
to  increase.  In  this  field  the  Citizen.?'  Fle.sea.rch  Insii-  ¥■  ¥■  •¥• 

lute  of  Canada  is  doing  an  important  wink  in  gather-  "Lloyd's  will  attempt  to  .salvage  a  .sunken  fortune" 
ing  and  commenting  on  the  stati.stics.  news  item.  We  ll  be  glad  to  let  the.ni  practise  on 

Governmental  expenditures  are  more  leadil.v  under-  .some  of  our  .stock.s. 

(-•Tood  b,v  the  average  citizen  when  they  ate  reduced  in  Y-  Y. 

size.  Thus  a  total  expcndiliire  of  $1  .()70,73l  ,792  really  Retribution ;  Mine  .Magnate  Harry  C.take.s  mi.ssed 
mean.’  $97.10  for  every’  resident  of  (;anada  or  .$485, .60  Canadian  taxes  by  moving  fo  the  Bahamas  but  now  he 
for  the  average  family  of  five  This  figure  for  1936  is  i-s  to  run  for  the  Legislature  down  there, 

$4.15  Ica.s  than  was  spent  foi  each  lamily  of  five  in  *  Y  Y  » 

J93.6  but  compares  with  $88.80  per  family  expended  "tA’e  Mean  Busines.s."  Says  Aberhart  Of  Invasion 
by  Canadian  governments  in  1904,  $170.60  expended  in  Into  Saskatchew’an.- -Headline. 

1913;  and  $403.80  expended  in  1922  In  the  latter  year  a  drastic  change, 
expendituie.s  of  all  governments  on  current  account  * 

took  18.0'r  of  the  national  income.  In  i930.  govein- 


period  in  nhicli  they  learned  nuicli. 
It  ha.s  been  a  perioii  in  which  others 
tuivc  learned  iiierea.sinc  re.?peci  for 
1  hem. 

It  is  nrobal'ly  a  fact  (hat  they 
were  not  as  fully  equipped  as  they 
micht  have  been  to  meet  the  strain 
-any  more  than  were  the  rest  of  us 

and  il  seems  to  me  that,  in  the 
field  of  education,  we  should  learn 
from  these  years  a  creai  lesson  -’he 
lesson  of  liow’  to  ijive  our  people 
those  qualities  whieh  will  enable 
them  to  nieei  tlie  vieissitudes  of  for¬ 
tune  with  lha'  "equal  mind"  which 
the  aneient  philosopher.?  taught  us 
to  regard  a.s  the  source  of  true  hap¬ 
piness, 

3'o  the  pxlent  tn  which  the  edu¬ 
cation  of  our  people  had  prepared 
them  lo  increase  their  production  of 
'.vealih  li.-i  task  was  well  done.  The 
evidente  is  elear  that  il  is  far  more 
iniporiant  to  teach  them  a  .so'ind 
philosophy  of  life. 

.\d\anied  education  in  technique 
will  alw.Tvs  be  limited  in  its  iiscful- 
ness  bv  ihe  faet  that  only  a  small 
niimlie’-  of  men  and  wonten  can  bp 
greHt  in-itnici.aTis.  T  believe,  with 
nian.i  others,  that  we  are  learning 
how  to  extend  technical  education  in 
such  ;i  way  as  tn  make  Its  henefit? 
acce-s’ble  lo  an  increasing  number 
of  our  people.  Here  in  We.stern  ' 'an- 
ada.  where  the  prineipal  teebn’que 
is  that  of  agrteulture.  It  Is  general’?- 
admitted  that  the  spread  of  special¬ 
ized  know-ledge  among  the  people 
reache.s  an  tiniistial  jininl.  3'here 


State.?  lines  and  affiliates  of  th*-  Coni- 
pan.v.  ’|-|ie  Iasi  named  may  Ta-  sultlect 
tn  impiv)?  (-ment  if  the  lloosexeltian 
theoni'.s  work  oiu  a.,  anticipated.  As 
lo  the  .seeond  of  lhc.se  fatloi'.s  an  lii- 
(|Uirv  IS  ntiw  iiiidei  wa\'  in  the  .Senate 
front  whieh  i.zuite  .sot  t  of  i  at  ionaliza - 
tinn  of  I  lie  liiilway  situaiion  nia.\ 
evolve.  Ml  stand  to  pain  by  siir-h  a 
consiiiiirnal  loll.  Hie  laxpa.vei.  th- 
('anathuii  National  aiiil«lhe  I'anadian 
f’aeific  Railways,  with  very  beneficial 
results  also  on  the  w  holt  t'aiiadian 
etonomy.  —  Iteijina  Imil//  Star. 


Ill  the  r?  (utt  of  thn  doniiiiion  agree- 
iiig  lo  .--wap  'he  inixmie  tax-  rexinues 
III  return  for  being  i-r  lieved  of  the  re- 
li'-f  burden  insofar  ati  Onlano  i.s  con 
eci  ited.  (he  pro?  nice  i  ould  e.Xi>pef  1  (> 
g- I  the  (M-rti-r  of  the  baigain.  espe 
ei,illv  over  a  pi  Hod  of  year.-,.  Income 
tax  receipts  are  aniitial  in  rharaelei 
and  titav  I.e  expt'cltvi  to  increase, 
genet  all?  spea.king.  rafbe.i  than  de 
crease,  year  by  year.  (In  Ihe  other 
hand,  upon  the  return  to  pros|ierily 
the  relief  buiden  would  be  reduced,  "o 
Ibal  the  pre.‘.eni  niaigin  bef??pen  the 
inf-oiiie  tax  revenues  and  i-elief  di.sbiii 
spitnnt.s  ?vould  ?vi'1en  to  Ihe  benefit  of 
the  province  tlf  eour.se,  as  laige 
mimliei--.  of  pool  will  ah? ays  he  ilte 
re.spoiisihility  of  tlie  Stale,  tvhellipi 
ihrough  the  provinee  or  dominion. 
Ibe  relief  and  allendeni  costs  would 
ne?er  be  eiiniinaled. 

As  slated  al'ove.  one  raiinol  h,?ld  out 
niueh  hofie  of  ihe  federal  aulhonlie.s  | 
eoitsenimg  to  relinquish  .siirh  a  luera  I 
live  form  of  taxatinii.  If  Mr.  Hopliiirn  j 
coiilfl  manage  it.  however,  it  woiiltl  be  | 
a  Ivion  to  Ontario, —  W'ind.vrrr  n'lilui 
,^tnr.  ; 


Rill  Nje.  tin-  hujuori.  t.  wa  giving 
a  leeiuie,  III  iatli‘-i'  an  i  Aiululiou  of 
hi.'i  partuulai  I'raiiJ  of  homt  pun  i?i'. 
in  tho  famoii-  old  Ri-toii  I'liiatie. 
w  U*  11  a  farmer,  w  h  >  bad  f  'lii  neiod 
way  do?vn  from  uoirneni  \eiuuiiii. 
aro.-,e  in  ibe  fai  red'  lie,  of  Hie  gallei.i 
and  '-ailed  out:  ''.stpr.uk  loud'i.  plra..(', 
.so  I  tan  heat  ' 

Quick  il..  a  flai'h  Nye  e.rif.d  bark . 
"TVhy  don't  vou  pa.'  oTiie  and  ■ '?me 
nt  arer  .-o  a.s  'o  h'-ai  ' " 

.\nd  'quail?  quii  k  '-ame  'h' 
k'i 's  I'.ioiiider:  "'I’aii-''  h  ain  t 
ii.I"-  Chr\.vtiiii>  iScieiiie  J/outtoi 


t  an 
*'ori 


A  Door! 


The  rc'-lubp  ??as  buiiiing  a  tie" 
home  for  he.  ?vifp  and  <  hild.ren.  lu 
sfea'I  ef  huilding  the  house  from  i.hc 
oiit.-  i'ie.,  lie  ?v<>i  ked  I'U-t  Ih"  'qipo.'-Ue 
way. 

•At  leitgHt  the  |..sli  n;i:i/  eompirie 
r-'oui  Wat’s  and  a  roof  .  nnlliins 
rtiore  -I  he  biiild'M-  .-.Iirvi-ye  1  hn  h-andi 
work  with  piide. 

"Well,"  he  a-k'-d  hi?  ?vife.  '  tfnv  -j.. 
.vou  like  ill*'  now  piaee’,'  ' 

".Not.  liad.  "  shi'  eomplimeni eif ,  hui 
where's  Hie  dooi 

The  ri'(luse  pul  down  hr.  hamoie'" 

"W'lt.v  a  di'ior'f  "  he  •lemait'le'l.  '<ioiii' 
some  phtee?"  Ttl  nitv. 


1  he  Angle  Woi'in 


For  National  Control 


All  spring  tho  angle  norm  e..niends 
.Asainsi  Ihe  robin  mid  ihe  sparrow 
Who  seek  him  out  lii  night  and  noon 
•And  ehill  him  to  the  very  mai'-ow 


.And  no??-,  to  mak 


Money  Coming  to  Canada 


.ludging  by  Oommeiit.s  titatie  hi 
tho.se  who  kno?v.  ver?  exitisiilei  able 
amounts  nf  .Ameriean  iiione>  ate  being 
sent  lo  t'anada  and  dt-posited  in  t'ana- 
dian  hanks  for  safe  ki-ciung.  While 
such  a  movement  is  complimeniai  y  lo 
Canada  it  is  lo  he  sineerel.i  h'lpeij 
that  It  w/ill  n.st  take  rdaer  on  any  m'i-,'. 
large  scale,  hetause  that  would  in<li- 
eate  a  lack  of  eoiifidenee  on  tiic  part 
of  .Ameriean?  in  Ihe  stalulity  of  their 
own  ooiintr?  in  the  Immi'liaie  fii>iiri' 
There  seems  to  l.e  a  fear  that  exien 
slye  inflation  is  op  the  i?a.i  and  iltai 
the  value  of  the  lioliar  will  lie  de.. 
tro?-erl.  These  iiivosl-its  a ppa re lU I.'  do 
not  fear  inflation  in  ('aitada.  ami  as- 
siinie  lha'  'he  pm  i-hasiifg  i>oU'i  of 
th'-  ('anadian  'lollar  "ill  be  mamiaim-ii. 
It  I.s  1')  Ite  hop'  ll  I  hat  i  K  -lit  iii  I'aiiada 
will  i-'-inaiii  unimpaired  ami  lo  iliis'-iid 
I'aiia'lian-  should  i"’  "it  ih-ii  guard 
agaiii-i  all?  aHenip's  iii  an.'  direi-iioo 
iniiin-  C.  Tlie  l)omiii:-iii  i-ami 


I  liroiig  h 
' ;  a' -I ed 
■umiti-'. 


Hi'- 


'lit 


ind  pi- 


SIOll 


II  i-annot  hut  be  arltmtled  tlial  the 
advi-nt  of  modern  methods  of  transpor-  , 
tatioii  and  of  modern  notions  of  w  hat  L,,  , 

s-.)(-ial  .sen  lees  should  be  ha.s  compleli--  j  *  ” 

I.v  changed  Ihe  c-oniliiions  under  whieh  j  ”  'itple 
the  fill  hers  of  confederation  framed  i 
the  f'on.stitution.  (’<-i-taln  services: 

'vhieh  lh(-.v  det-mi'd  exclusively  Im-al  ■ 
and  p- ovineial  h;ive  no?v  heeome  Dom 
inioii-wide  iind  seem  lo  'I'-mand  iiat 
ional  control. 

Rut  these  mailers  could  .surely  be 
discussed  without  an.'  attitude  of  i' 
sintliK-iil  lietween  thu.se  dis'-ii.-sui.g 
them.  It  may  in-  hoped  tiial  in  an 
other  vear  or  so  I  h'-  disabilit le.-,  under 
whieh  Hu:  west  is  sufforiiie.  which  iii't- 
ehiefl?  a  1 1  nbutiihlo  lo  halural  cause.-, 
and  not  to  Hie  aeium  of  oHit-i  -eeiioir- 
of  Ihe  Dominion,  will  di.--a pp'ii r  in  Hie 
sun:-hine  of  iieasp'-rit?  aii'l  w'lll  be 
nothing  imue  Htan  a  bail  diea.m  The 
west  eatinoi  gtnw  rit-h  hv  making  Hu- 
ra  -l  poor  ;t ml  national  I'ana'iian  iiiul.\ 

I':  too  precious  to  h'-  .-hak'  n  h?'  Inter 
pro'  ineia I  'lisseii--inns. 

It  "  tiil'l  ni'l  be  a  hii'l  thing-  if  i  he 
repfirt  of  Ihe  [tow-ll  i  omim-.sinn  w-i-r' 
dehi'ed  111  its  pi-e.seiiiat  inn  miHl  if'l 
hlo'id  hits  (  ooled  a  ltd  prospi-rit  '  hp: 
i-eliii-nefl  1(7  ;j||  seel  ions  .of  t'aua'la. 

/'or/  W'illiniii  'ti  nil  s-l  till  niril. 


things  I  'Vice  a?  bad. 
nil  nail'"  'mining, 
trout  and  shad, 
nrins  is  out  a  gunnutg. 


worm  ilia?  tia?"  iio  fint  to  pay. 
Ill  '?  inter  lil'i'  is  '(iide  unhurried, 
r-'.ul  lust  like  .vou  Hill  III'-,  righi  no?« 
lie's  goi  a  lot  l.i  k'-ep  bull  woi-riP'3' 
Il  I'l  iiiit'dd  llnrdy 


(  o'v  Lslablishcrl  Caliirflnil 


Durham  I'aliiedral  owe.  ii.,  Me  le 
a  vo'v.  ai'-oivllng  lo  .lobii  I.  |t'i'?i'iik. 
lUiUiagei  of  Ih'-  Xinerieaii  lixpre..? 
Tiii'i-i  .Si-rvue.  '?li'i  I'  pni  tha'  Hu' 
animal  i-  notv  luuion'd  '?iih  a  ''Uip 
lured  panel  oiii.-i'l'-  ou'-  "f  Hie  .  h.ii-' : 

of  the  I'aliiedral.  A . udiug  t  u  je-gin'l. 

a  giotii*  of  tnouk  .  "a  111.  iiuiti'l  I' 
bur?  St.  i  iilhb'ii  al  a  pl,i'e  'all-'  I 
riunholiti''.  Noiii-  of  Hp  111.  h"?'e'ei  . 
knew  of  ihi  pl.'i'-e,  atul  "ini'-  Hu" - 
'?(-|-t-  d'-batuig  "hat  i"  il--.  a  "oinao 
'  .T|ie  I'v  '?  h'l  ha'I  l-T  t  h-  I  '-'O'  .  V 
ill  ighboi  .hoiitr'l  lo  hei  lhai  Hi'' 

"a:  M  I  iiiiitiolm'-.  ami  '  lu-  |o' -ni- 

iu-*iik-  iitini'-dial  el  \  -'-i  "fl  ''-iHi  iv-r  I  i 

Hie  plm  founduig  Hu-  I'.iHu'bal  Htei-'- 
iil  ;i'.i7  X.  I  >.  U  <i//  Slr.cl  ./■ 


no// 


Inside  Stories  of  the  Street 


Cinelic  in  CannrI; 


Th' 
da  " 


Visitor,?  from  different  iiarls  nf  the 
States  who  li.'ive  liern  dioiniing  in  lut 
the  local  Street,  all 
I’Ll  isiv<;  comment  on  Hie  fact 
mi  f  LiiLM  i;  I  hat  business  seems 
so  much  better  in 
(  an.ifla  than  in  the  I'nlied  Slates. 
.Many  of  these  visitors  are  reitresen- 
Well,  that's  certainly  iaii\e.s  of  American  concerns  ihaf 
ha?e  subsidiaries  in  Canada,  and  they 
all  Hpori  that  Ihe  order.?  of  the 
continue  lo 


to  be  becoming  more  indepemleni  of 
tiinililinns  in  Hie  I’niteil  Slates. 


Iiol'lt  III 
nOii  wilt 


Sft  !f> 

rtftolieity  loving  dicfalors  were  dealt  a  ’’^’•tvningl  -s»l”’diai  ies 


.  wonderful  showing  a.s  com- 

menlal  expenditures  tr>ok  19.7''  of  the  national  income  blow  la-st  week  when  Prime  Mini.ster  Ghamberlain  purtd  with  itie  tmokings  of  Hie  iljf- 

hiit  by  1936  the  proportion  had  risen  fo  28.23;  and  in  requc.sted  the  British  pre.ss  to  ab.staln  from  persouali- '  feroni  hranches  ihi-oughoiii  the 

1936  if  was  24,4'.;L  Probahl.v  a  ratio  of  20U'  is  a.s  good  ties  in  reporting  foreign  new.?.  Sfau  -  A  recciii  ?  isiioi  eapp-  to 

an  can  be  expected.  Y  Y-  Y  Y 

The  average  citizen  and  his  eletded  rrprpsentafix'e  It  has  been  sugge-sfed  that  ’here  is  something  "cock- 
are  responsible,  in  the,  latif  anal.v-sis.  for  maintenance  eyed"  in  the  distribution  of  wealth  as  between  urban 
of  governinental  rxpcndiUires  al  present  levels  while  and  niral  communities  aft  indicated  by  Hie  ineoine  tax  tlii-ii  |irodui  i 
at  the  same  time  little  influence  can  be  exercised  over  return.?  fe/r  "I'arniers"  and  "emplo.yer.s".  Sonirlhing 
the  national  income  of  a  country  .?urh  a?  (Janada.  It  is  "cock-eyefl”  surely,  but  i.sn't  it  in  l.lie  application  of  the 
possible  to  present  the  facts  and  figures  ao  that  they  tax  rather  than  distribution  of  wealth 'f 
are  comprehensible  to  the  average  man  and  they  should  Y  If  * 

be  so  presented.  Mere  size  no  longer  counts  unless  it  ffntario  government  controls  sl.arted  in  193.6  have 
j.s  in  proportion  To  something  tliat  (-.an  be  readily  under-  prevented  municij/al  debt  defaults  since  that  date, 

.stood  by  the  individual.  When  governmental  expen-  while,  at  the  .?ame  time,  the  total  municipal  debt  has 
ditures  and  the  taxes  that  result  are  brought  dowqi  to  been  cut.  $.62,0<)(),0(>ii.  Now  what  guartinlee  i.s  theie 
icrm,?  of  the  average  man’.'3  hipiget  where  every  cent  that  ’his  happy  condition  will  coiilinur'7  A  chra- 
i;ount£-  then,  and  not  unlil  then,  will  w*  be  ihriHy  jp  watch  should  be  kept  no  tipil  I  hf;’’ iiiiipii'ip,'ilitic:i  will 
our  gov eni mental  spending  i^nol  get  into  the  same  mess  again. 


.Monirral  as  a  resiili  of  a  rei|ur.?i  of 
;i  I  aniitllan  hiancli  i"  be  iillovved  lo 
incipa  e  ilteir  sliiff  owing  lo  ilir-  fad 
Hiat  the?  Iiail  : man.'-  inquiries  for 
Til'-  Auieiican  'iffi- 
riiuml  it  difficult  to  bclit.-vi-  thi:, 
was  the  case  iiiitl  itimc  riglil  up  fo 
look  mill  I  Ik-  sIhi.'iI  ion.  Tlit'>'  founil 
that  wlicreas  in  tilnm.si  ever?  one  of 
Ibe  larger  .Amci'icau  biaiielics  Htcy 
WC!'-  la.i  iiig  off  men.  iliey  would  iui'c 
to  iiilit  lo  their  I'aniidiiin  stall.  1  he 
greater  pari  of  ihe  new  I'anadiaii 
buiiiiiess  wa;?  rcitoiieil  from  (.Quebec 
and  Hiit.'iri'i.  but  llieiT  were  also  a 
< ''ll.  iui.rat'le  iiiinibei  of 
fi'iin  olitei  eentre.  I  her 


itlg 


along  Hic  .11  eel  iltal  a.; 
iqt  I  aiiadi.an  opei-.iiiotis 


I'hi  local  .Sln-el  finds  it  dlificuli 
III  believe  many  of  llie  icporls  tiuil 
liaxe  been  ciiiiung  In  in 
H.VRM  III  icgard  io  Ihe  fttlllug  ofi 
111:  LII.  VI.  in  business  m  the  rail¬ 
ed  eiiates.  It  has  been 
equally  dlificuli  lo  believe  l  he  quar¬ 
terly  statements  lurned  out  hy  many 
id  the  .Aiiieiiciin  enmpanie.?.  .Mo.si  of 
these  show  such  drastic,  drtip.s  that 
it  is  alnio.?i  iinpossihle  to  iintJer- 
st.'ind  Ihai  husiness  could  fade  ttway 
as  iiuickly  a.s  it  ha.s.  especially  in 
what  are  rcpaided  as  slahle  lines. 
f)f  special  intcresi  in  the  Streei  wtis 
the  report  of  the  (Tlanc.se  (  nipora- 
tion  of  America,  owing  To  the  fiiei 
thai  this  eomrtan?  ha.s  a  ver.\  large 
Canadian  subsidiary.  In  the  fir.si 
((iiartei  of  last  vear  this  (’ompaiiy 
.--howed  earnings  of  .$l.7tH.S28.  atul 
yet  ill  the  firsi  (|uarler  of  Ihe  cur 
rciti  yetir  the  net  profils  had  dwin 
died  to  as  low  a.s  .$114,271.  a  driqi  of 
over  $l.(iuu,fiuo  for  Hie  porioil.  .'such 
a  ilrop  would  indicate  that  husinej.s 
'vas  almosi  at  a  standstill,  and  Ihai 
many  of  Hie  denartmenis  of  tlieconi- 
riany  had  found  it  nrtici ica  1  ly  uu- 
huiuines  j  possible  lo  get  i  id  of  ihe  orduuii  v 
It  a  feel  ,  out  pul  File  d'  o|i  w  as  all  the  more 


cottiinciii.  ttiid.  with  tin.'thtng  lilii.'  a 
ri'iriual  dcniand  in  Hie  deparlmi  iilal 
■diircs.  sales  of  cel;iiir.?e  good? 
would  he  rcg.'irded  as  among  the  rir.?i 
that  woiihl  show  a  pickup 

_  !:i  S'-"tlaii'l  III 

The  m.iu:ii-i'  in  whieh  laxe.s  have  ’""J . '■  '-’.S2.  < 

continued  to  gmv?  hoilt  against  eor- 
poralions  and  :r.rl:vid- 
ILItKIKK  nals  is  Hlmo>i  heyond 
TAXL.S  belief.  In  the  I'nited 
Slates  it  i.s  found  that 
in  many  instances  dii'cci  taxes  on 
corpora  Hons  now  amount  in  ;i  year 


lo  more  lluin  the  total  dividend.s  t hat 
are  paid  lo  sh.'ireholrter.s.  Fleccnily 
Stanilard  OH  of  \e?v  .lerse.v,  one  of 
tho  higgo.?i  industrial  concerns  in 
the  I'n.ded  SitUcs.  came  out  willi  a 
.sialemcitl  which  iihowed  that  ilircd 
faxes  on  its  luisuicss  wciu  no?v  a.s  j  of  t  hero  lit  Novii  Scoli.'i. 
much  a,;  Ihc  inlal  dividends:  and  if  'vard  f^laml 
indircci  laxc.--  were  incluued  the  to-  Hu'-bee  tb'-i 
lal  pavinent  to  governments  exceed 


I.  'I'ci-  nun  pel. I'll-  111  I  .-1,1 
I'l-ak  ( la-  li'-  a  '  Hi'  ir  lo":  h  - 
\  Imo  ■'  2(1. nnn  .q  t  le-  '■  '?  er-- 

.-  I  iiini  III  I-  OI.  Tin- 1  '■  n  I  f-  :i  1 , 
1-1  ak  S'-'.iiisb  I  uo  i,.-  nii-l  H-  - 
He-i-  ihii'r  aiid  .-  in-ak  In  .|i  ami  W-  1  li 
Tb-  III "pnrl ion  of  He-  Scot.-  "f  I'ao 
'1,1  h'l  hav'‘  (lii'-liv  il  ■  it  ouiHiei 
ii-.g  i'  ,  'v.Hioul  '-ounling  -fm-  e  "  |i.. 
7t|ii':-'-d  i!  -im  *'  '•hil'lli‘""l.  1.-  2.::n' ,  . 

(  bi'-li'-  .-I'eakiii'g  I'l" 
'-oiii.?'-.  I  b'  1  *'  bus  1"-*  11 
iidoie-  i-x I'itl  rial  mil  of  lligb 
'aiidi-r.?  from  Seotbind  ill  Hie  kisl  "let 
(O'  moi'-  yfiir.?.  ami  il  i.?  .?lin  g-oiiig  on. 
.\  gri'iit  iiiaiiy  hitvc  eome  to  ('aiiad* 
and  111  Nova  S'-oHa  Hterc  an-  still  'tve- 
‘j'l.Ottn  (taobe  .siK-al'ers.  'I'lial  tongue 
i.-i  a  famib  laiigiiage  fur  sonn-  pe'iiil.- 
in  evc'-y  ttorli'-ii  of  Rriti.sii  N'-.-trfb  .Ain- 
eriea.  froni  New foiindla ml  to  Hie  Vu 
k'Oll. 

'I'bo  loigt'iition  rnnti  tin-  S'lilli  li 
Higblands  was  ofleii  m  large  enio 
patties  of  scllb'is  al'let  Hie  .lacobiu- 
Rl.'lilg.  niaiiv  "f  Hn  to  di  handed  i-nl- 
dit-rs.  Tben-  were  large  .etllctnent' 
mee  Vd 

ijiifbi-e  and  (iiilaviri  In 
an-  iiiaiiv  Si-ol?  ?v1i-' 
.-ep'-aU  only  liiielle  and  I'reiii  b 

spoke  in 


I  n  t  tnia  no.  most  ( lit'-Ii 

cil  by  iivt-r  $10u,fUM’,ono  the  distribu- ,  ,.y  .,„q  siorimmt.  an  1  ii  u.  ui 

ti-iesliiig  to  reeail  ihiil  iiiany  of  Ih? 


1 iti|i- 

ccni 


urprc  ing  heeau  :e  celancSc  lil'Piluel 


Hon  lo  shai'cholilcrs.  Last  year  flic 
comp. my  paid  in  diret-t  taxes  the 
ir(-mendous  amount  of  $  I  flO.:!77.072. 
while  total  dividend.?  In  Hie  public 
amounted  lo  $1110.37 1,  Itlh.  'I’lie  in- 
fllret'l  liives,  made  up  It,?  ronsiiniors’ 
.‘ialc.s.  amounlcd  to  .$106. .647.64.6. 
which  ill"  ab;o  in  exce.?!  of  divi 
df-nii.  iind  made  Hic  total  laxet  Ihai 
w  rri  lai'Cli  oiH  of  Sfandard  t)H  and 


ttre?ent  da.v  speaker.-'  '-0  He-  langtiitge 
Uteri-  art-  ili'seemled  from  rnit'-d  Km 
I'ire  leiyali.sl?  "ho  liml  bei-n  SeoUish 
.rai-iibil('/.  hut  wit')  prererri'd  fo  remain 
nrilisti,  Cunnrt'l.' s  W'rrkhl. 


hij?'c  gamed  gi'-ai  popularity  on  Hii;:  itp  custonirr.?  over  $200.000, non. 


rtir  f  inanr  tal  i?  publishffd  S‘*t 

(.I'HiK  siieet  ?3V-t.  Menlrfdl,  b?-  T1.» 
Mo'iltral  f  'l'9*".'i?I  T'O'-?  rublishing 

I  umpei"'  l.tmiird,  M(jtilieal  Se'^retar?, 
A.  L.  Tliomaa. 
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HINTS  TO  INVESTORS 


Sxvilches  For  Diversification 

MV  nrr.  vifrrrstr.fl  i»  sfnrU.s  of  rt 
'mod  vncsfmriif  uifh  mi  upiircrut- 
fioii  ovrr  o  prriori  of  tvnr.  For 
ntfornw.tioii  Ilf  nrr  listiiv/  our  liotd- \ 
|«<7.7  mid  irr  iiioiild  iil.fo  ii  rirniiir 
VOur  f  nivmriifs  on  irfiot  u  n  noir 
hold. 

tut.  Petr  .slifirrs .  $2^.00 

P.  A.  Oil  10  slinrr.s  '  ...  .  2fl.20 

Wrifilit  Hari/.  \fi0  sliarrs .  ...  2.8(( 

Tcrk  flufilvs  150  slifirrs 
(’nmiduiu  Cmiiirrs  1st  Prrf, 

too  Hhftrrs  .  .HI 0.0.5 

Priufiduiii  ('milirrs  2iul  "H’’ 

2(’)5  Fhiirrs .  7.00 

'"muuliaii  Cniiiirrs  ('niiiiiinii 


For  Investment  Of  $10,000 
In  Stocks 


(’.haaing  govemnieni,  bonds  with  tJie 
$3,000  cash  you  have  available  for 
inve.stnient  at  Ihi.s  time,  in  the  light 
of  your  alread.v  aubstanlial  holding.s 
of  .stock.s  it  might  be  good  policy 
especially  because  of  lh<'  f)bscure 
earl.v  outlook  for  the  stock  market 
for  you  to  buy  )M)nds  at  Ihi.s  time. 

In  purcha.sing  the  bonds,  however. 


Priui/  a  suhsrrihrr  to  your  i^ilnuhlr  jniper  I  n  nuld  likr  ymi  to  mi'r  (j,|y  up.,  time. 

mr  mi  outhnr  of  pond  prrfrrri.d.  or  pond  rouiinoii  sforks  for  mi  in orst inriit  [„  purcha.sing  the  bonds,  however. 
of  hrtirmi  .$7,000.00  mid  $11). 000. 00  to  i/iold.  of  iihoiit  1 1"  to  intli  o  you  might  have  in  mind  switching 
I  rrisoiiiihip.  nmouiit  of  srrurity  as  to  pHuripaf  iritli  a  possible,  inrrrasr  in  j,jU)  sound  common  stocks  .such 
llir  privrlpal  ill  tlir  nr.rl  tiro  years.  The  inrrstors  has  a  rensoiuihlr  Nickel  Noranda,  Smelters,  Steel 
aiiiomif  ill  Dominion  and  Municipal  Hmiris  at  present  ns  a  hurkproiind.  -  ’  „f  c’anada.  Page  Her.sey  Tubes, 


n  N 

ISN'T  FAIR 
-BUT  IT 
.HAPPENED/ 


Hhares  '  .$10  0.5  ^  W .  Building  Products  "A”,  and  Moore' 

n  ('annrri  ‘b,w  ^  '  [j,  complying  with  your  reque.st  cumstn.nce.s,  to  follow  a  policiy  of  ac- '  Corp.  common  as  and  when  re- { 

ftharrl  7  00  Preferred  and  common  stock  re-’quiring  stocks  gradually  between  covery  in  busine.ss  and  the  stock 

rnnir-  -  ('  on  ‘  commendations  for  an  investjneni  of  now  and  next  fall.  By  doing  .so  two  market  appears  more  imminent  than 
Shares  * '  "oim  between  $7,000  and  $10,000.  we  do  so  purposes  will  be  served.  In  the  it  does  now.  Your  $7,000  of  life  In- 


pears  good  rea.son  to  believe  on  the  T.l.S.  fail  to  develop,  wdlh  the  almost  sion  fund  provide  a  solid  enough 
hr  ntnd  vJ  hri/'  a,  o,ioiln,i,  ''asis  of  tlic  Weight  of  informed  op-  inevitable  result  that  Oanada  would  background  to  justify  your  follow- 

i/v  H,r  hryi  r,„riri„  Lkf  11  1//.  I'lirJ  >”^"1  at  llus  timc  that  HU  invcst  follow  that  country  into  depre.ssion.  ing  such  a  course. 

im  p  t  e'lits  ‘  '  ment  in  well  r  hosen  equities  should  I  your  commitments  in  stocks  would  Under  those  circumstances,  it 

'  ■  prove  {u-ofitable  over  the  next  few  ^  not  be  .so  heavy  as  it  would  be  wi-re  hardly  seems  necessary  that  you 

Uhile  the  stocks  you  hold  are.  years,  there  are  obvious  risks  involv-  you  to  invest  all  of  your  available  should  content  yourself  with  the 

generally  speaking,  well  chosen.  ',.,1  p,  ,p,,  of  present  conditions,  funds  today.  Secondly,  even  should  meagre  yield  obtainable  in  Domi- 
Ihere  is  an  obvious  weakness  in  lack  -pp,.  United  States  has  been  in  the  recovery  develo|>  this  year,  the  mar  nion  government  bonds.  You  can, 


with  a  warning  that,  w’hile  there  ap-  first  place,  should  recovery  in  the  surance  and  the  contributory  pen- 


lir  plad  to  hear  Iroin  you  odvisiiip 
us  tin  best  course  to  fake  irilh  tlirsr 
iiii  psi  iiienls. 

While  the  stocks  you  hold  are. 
generally  speaking,  well  chosen, 
(here  is  an  obvious  weakness  in  tack 
of  diversification.  Of  the  total  in- 


ttirues  of  depression  for  a  year  now.  kets  appear  likely 


piinsue  an  obtain  rca.sonable  security  and  ready  i 


vestment  of  $9.16.5  i  at  your  pur-  an<l  although  Tanaila  so  far  has  not  1  erratic  coiir.^e  for  some  time  to  marketability  on  corporation  bonds 


chase  prices)  more  than  half  .$!.- 
760  is  in  securities  of  Canadian 
t'anners  while  the  remaining  .$1,100 
i.s  divided  between  two  oil  s(o<  ks  and 
(wo  gol<l  mining  stock.s. 


yet  followed  its  neighbour  into  de-  come  and  it  would,  therefore,  be  providing  you  with  a  yield  of  l'.^' 
prcssion.  (lie  effects  of  conditions ,  good  policy  for  you  to  maintain  .5'f,  such  as  Canada  Northern  Pow- 
acro.'C'  the  line  on  busine.ss  and  in-  some  cash  reserv'es  in  order  t hat  you  er  5'.s  of  195.'?;  Gatineau  Power  5’.s 
diislry  here  have  been  in  -  evidence  '  may  be  able  to  pick  u(i  stoi’ks  cheap-  of  1956;  Montreal  Tramways  o'.s  of 
for  some  time  now.  Granted  a  le-  cron  recessions.  1911;  Ottawa  Power  5’s  of  1957; 


I  he  fruit  and  vegetable  i-.anning  ^.overy  in  the  I.t  S.  during  the  third  or  With  all  of  the  above  in  mind  we  General  Steel  Ware.s  li-'s  of  1952, 


indu.stry  is  a  variable  busine.ss  a..s 
Oil'  as  earning.''  are  concerned,  dc- 
peude-nt  as  it  is  on  crop  conditions 
and  fluctuations  in  market  prices  of 
fruit  .an'l  \'egctables.  Canadi'tn  Can- 


ncf,,  i.t  by  far  the  most  impoitaut  ,jp(-|ni(e 


fourth  r|uartcr.s  of  this  year  -  seen  are  submitling  herewith  our  recom 
as  a  distinct  (lossibility  in  many  menflatiims  for  an  investment  of 
qiiaitcrs  Canada  mat’  escape  the  $lf>,0<l0  in  stocks.  We  have  worked 
depression  to  a  great  extent.  Cin  on  the  maximum  figure  mentioned 
(lie  othei  hand,  wilh  noi.hiiig  very  in  your  cnf|uiry  bci.'ausc  of  the  fact 


•  antidian  opcratoi'.  but  has  keen  j, 
competition  from  leading  t'  .S.  firms 
siicii  or;  I  Icin'/,  and  l>ibb\’.  The  fii  .st 
prcfcrted  stock  of  the  com)'any  is  a  | 
'  onjparati\'rl\'  well  .secured  C'Siic  . 
pioviding  an  allra^ttvc  yield  at  your 
purchn.se  pii,:e  and  might  conse 
quentjy.  be  rclainerl.  'I'he  is.siic  has 
a  participating  feature  which,  in  a 
period  of  high  earning  power  for  the 
I  rmipanv  w.euld  give  spcoulative  in  id 
irre  .1  to  the  market  therefor.  'I'he  •  > 

'.'nd  prcfcrted  and  common  st.otd'S  i  '' 
aic  not  .so  attractive  .IS  investments, 
and  we  wciuld  siiggei't  that  you 
might  dittposc  of  165  shares  of  the 
formei  anf!  l(iu  shares  of  the  latter: 
.iml  piiieha.ee  with  the  proceeds  30; 
ha.ic.s  of  Moore  Oirporalion  com- I 
irmn  and  75  share.s  of  Dosco  "B”.  : 

.Moore  Gorp.,  holding  comfiany  for 
a  group  of  sales-book  and  busi-  ^  |', 
ness  foi  in  ni.'inufact tiring  companies,  .’i 
the  bulk  n|  operations  of  which  are 
m  the  U  -S..  is  doubtless  feeling  the 
puich  of  the  husines.s  depre.s.sion  in  ' 
that  countiy.  For  the  year  1937 
c  lining  ;  of  the  company  were  at* 
the  highc.st  peak  in  its  history,  being  ^ 
c.|uivalcnl  after  all  charges  and  pre-  , 
|crir.,|  diNidends.  to  $3.51  a.  share 
on  the  common  which  compared 
"ith  earnings  crpial  to  $3.12  a  shaie  ‘,,| 
t'u  1936  and  $2.1$  a  share  for  1935. '  m 
t  he  company  is  paying  divificnds  at  -'H 
the  talc  of  $1.60  a  share  annually  " 
on  the  common  .slot  k  and  made  an 
exit  a  disi  ribttlion  of  10  cents  .a  share 
in  .lanuary  on  account  of  1937  oper- j 
iliuns.  Financial  position  is  good;' 
there  was  a  substantia!  backlog  for. 
di\  idcrids  in  earnings  of  last  year, 
and  a  reduction  in  the  rate  this  year 
•appears  unlikely.  Any  rei-ovei-y  in 
business  conditions  in  the  U.S.  dur-  P*' 


in  the  way  of  indications  tliiit  Hio.ouo  is  more  ea.sily  broken  up 


ttiat  tiic  U.S  iiiiiy  woik  out  of  (tie  into  unit.;  and  the  gradual  acciimti- 
ileprcssion  thi;-  >ear.  and  with  inter-  lalion  of  tlie  investments,  it  you 
national  condition,-;  nr  they  ;ire.  the  agtee  with  us  that  this  is  prefer- 


aiul  Regent  Knitting  1’s  of  1952, 

>(■  ¥■ 

Brcizilian  —  McColI  —  Dosco 

Am  eiiclosinp  herewith,  a  state- 
iiieiit.  sliowhip  securities  held  by  my.  ] 
self  and  wife  and.  would,  ask  that  | 
you  rreiew  same,  and  favor  us  with 
1/01/ r  ailnicr  as  to  any  rhanyrs  that 


Mr.  s**  Mistake 

Mr.  made  the  mistake  of  leaving 
everything  outright  to  his  mdow 
and  appointing  her  executrix  of  his 
estate.  Mrs.  *'F"  knew  nothing  of 
lousiness  ; ; .  she  made  bad  invest¬ 
ments  . . .  tried  to  recoup  her  losses 
in  the  stock  market  ;  ;  :  lost  still 
more.  In  the  end,  Mr.  "F's”  home 
had  to  be  sold  for  whatever  it  would 
bring  ;  •  i  his  children  could  not 
complete  their  education.  His 
■widow  now  lives  in  a  tiny  flat  and 
seldom  sees  her  former  friends. 


By  dint  of  strict  somemiss,  Mrs.  **F** 
helped  her  hvisband  to  succeed  .  •  • 
when  he  died  people  eaid  his  family 
eras  as  well  provided  for  as  Mr.  **G’s*% 
who  had  never  had  to  aeve*  They 
were  wrong  .  m 

Mr,  “G's**  Foresight 

Mr.  “G**  realized  that  his  wife  could 
not  manage  an  inheritance.  In  his 
will,  he  divided  his  estate  into  three 
parts,  his  wife's  to  be  held  in  trust 
for  her  lifetime,  his  daughter's  untfl 
she  married  or  reached  the  age  of 
35,  his  son's  to  be  paid  in  instal¬ 
ments,  at  age  21,  30  and  35,  and 
appointed  a  trust  company  executor 
and  trustee.  His  plans  have  been 
faithfully  carried  out ...  his  familystdl 
enjoy  the  fruits  of  their  inheritanoe. 


purcluiicr  of  slock,  toil  iy  i.s  (.;ikin^ 
ctumcc;;  in  iloing  so. 

It  might,  be  well,  iin'ler  t.he  rir. 

Iliviil.nfl  Paying  Pr.l.i-rnl  .Slocks 


'  r,  ,  .  _ r  (u,.  you  would  rrconiineiid. 

ibic  to  immeiliale  investment  of  the 


whole  .sum 
iarilitaleii. 


C^anadlan  Car  .  ,  . 
D’  nommion  ^  nal  .  . 
'■)  nonunion 
^  Pub.  Ser 

IH  .'■■‘U-el  (  .iHrula 


ft  Arie^rs  $»•  4'>\  .T  shftr«*  arrruej?  up  to  Apnl 

X  pGilifipatcs  in  «-ylra  i  onmion  ^tock  n 

HenH:i  ‘in  junior  i.ssii**  h^on  up  in 

ftlill  lo  pay. 

Diviflenfl  Paying  Common  Storks 

1I>  f<  A  Oil  . . . .  1  ‘“'f* 

!0  UiiildiMg;  Products.  “.A”  . . ?.00 

It  t  nnsulidaled  SnH*Itcr.‘>  . .  2.0lt 

Mnnt  iral  Power  ItCI 

}$  \r>i/inH>i  . t.Ou 

In  .Stt’ft)  r>l  C/in<<da  . . 17^ 


Iota!  of  f »  r>  . 
T  ot al  of  1*  J . 2  T 
f.xtr-i  eciuali^ati 


ftbarc  pfttd.  witlj  extras,  ♦ru 
s)ia re  paid  in  1  'll  7. 
in  rlividundft  o(  $2  a  sharo  | 


«| — Arbitrary  fi^^uie.  Stock  ban  burn  paving  Ht 
a  bliaio  »n  all  pair!  for  1917, 


Spciuldtive  Common  Stocks 

I'ld/eilian  . 


ntlable,'  ae.or.lingly  ,  l  aw  rrpularly  employed  mul  ion- 
Iribiite  to  a  pension  scheme  and  hai  a 
yppro.riiiuitety  $7,000.00  hfi  t/i.yi/r-| 
mice,  and  no  dependents.  .1 /»i.  row-! 
Ai.ri"x  •\ppir.\  periled  more  particularly  as  to  Ria-  , 

'Yi'Vn"  J'fwu.  ii'hirh  /  feel  like  scllirip  nl  , 

;•,()  eii  on  market  and  pitrchas-inp  other  stocks  \ 
7.’i  1S.0O  with,  a  view  to  appreciation.  /| 

thoiiyh  of  Dosco.  Ford,  MrColt  row- 1 

\  hOo  «7.)n  '  .  •  t  ^ '  I  A  I  ■  L  ' 

mnn.  hupenrtl  Oil.  Am  a  svhsrriher 
uisn  .’00.00  for  many  years. — “J.  S.  G."  > 

ii.r  p.  udli/iiien"  Hivi-  believe,  in  view  of  the,  fairly: 

VoiMN/flUon'  Hividend's  heavy  inve.stment  in  Brazilian  Trar- 
:  tion  on  both  your  own  and  your 
I  wife's  list  and  the  .speculative  fea- 
4n  00  '  turcs  attaching  to  that  stock  today. 

,  .1/0  40  00  that  a  switch  from  some  portion  of 

i  'I"  *!!  I"’  •lb'  holdings  on  both  lists  might  be 

■lit  4'i  no  worth  considering.  We  would,  how- 

,,  fi  1 7  in  ever,  hesitate  to  recommend  a  switch 

from  all  of  the  Brazilian  as  the 
ino  ’10.00  issue,  at  current  market  levels  of 

11,  .,p>.i,.iir.ni>  around  11  (Monday.  .May  16th)  ap- 

H,-  .ind  mo.  pears  to  have  some  speculative  at- 

,..if  vf..iiv  with  'xira«  tractions. 

Fears  that  the  Vargas  Coup  of 
I  last  P'all  in  Brazil  represented  the 

. . . j  thin  end  of  the  wedge  for  Fascism 

. . ion  this  continent  have  been  di.ssipat- 


Today  file  world  moves  fast . .  .  govermnenls  rise  and  fall  , . .  stock  markehi  itusia  and 
slump  .  .  .  prosperity  and  depression  succeed  one  another  with  bewildering  rapidity. 
Few  individuals  untriuned  in  investment  management  can  follow  these  changes  ,  , , 
realize  their  significance.  That  is  why .  .  .  though  many  fortunes  are  made  . . ,  few  are 
kept.  We  suggest  that  you  consider  the 
advisability  of  creating  a  trust  in  your  will 
.  .  ,  and  appointing  this  company  your 

executor  and  trustee.  Why  not  talk  it  over  ^ 

wilh  one  of  our  officers?  /  A  SIC.  VXl 


THE  1 

ROYAL 

trust 

.COMPANY 


4f>  1  0 

utirtne. 


I9U. 

•f'.nlv  with 


A  Business  Man*s  Idea  of  the 
Purpose  of  Education 


((  (intiiiiied  fiom  Piige  8) 


encc.s  of  opinion;  willinRiies.s  to  a.s- 


of  skill,  uiile.ss  you  <;in  give  th<>iii 
wisdotii  ton. 

.Ifier  .'ill.  tlm  litiinan  l■n''»*  i.s  bu'  .t 
roll/./Uion  of  individuals,  ;tud  (he  fate 
of  tlio  mass  Is  merely  tbo  sum  and 
ipsultant  of  the  fates  of  all  tho.so 
wliii  compose  it.  Fdurattoii  eaiuiot 


Toi.ll  . . 

e  f’.iid  $1  Oil  a  stiar-  in  do 
I'liS. 

f  Inli'iMii  dividpnd  ^0  ipnl.9 


.  1110,000  *4  10.00  4  I  C, 

divjd-nds  for  1017;  “lO  rent...  dofl.iicd  t.-ir  Is*  h,rlf  of 


ed  hv  recent  nnlitiefll  develonments  *^**‘'^  sunie  -in  the  nbopiiee  of  direct  ev  i  "'"o  compose  ii  i.nuranou  r.in.iio? 

in  the  bisr  South  American  renublic  adiameil  eiliirai mu.  or  iliai  we  could  deuce  to  the  contrary  that  other  '’'i  applied  to  the  mas.s.  It  ran  only 

The  Prazilian  Dictator  has  resistpH  expect  one  in  which  an\  hut  a  men  and  women  are  honest  -  these  applied  to  eaeli  jndivtdu.il  in  it, 

both  /•ommunistie  and  fascist  "ele-  mmoiilr  would  desire  to  do  this.  are  the  very  founilations  of  civilized  •'  "’ll  f"*'  pi'Oh- 

nients  in  his  Vountrv  and  desnite  '  c/iuealion  i,»  to  bp  geiieval  .society,  and  an  eriticalioii  system  lems  of  oiir  society,  unless  t hose  who 

the  nationalistir  imn'lieations  in  the  in  .Mbpfta,  it  must  radiate  from  this  which  does  not  try  to  ineuleate  them  itdminister  ii  know  this  fan.  and 

h'o  cenire.  attempts  to  make  hriek.s  without  reali/e  that  they  .an 


,Tre  the  very  founilations  of  civilized  solve  the  proh- 

sorieiy.  and  an  eriticalioii  svstem  lems  of  oiir  society,  unless  t hose  who 


We  have,  you  will  notice,  worked  The  yield  on  Coal  preferred,  ovc 
on  a  ratio  of  2-3-1  between  dividend  S^r.  .seems  too  generous  for  .safety 


new  eon.stitution  which  he  enfoieed 
d  i.i.si  vr-iir  following  hi.s  a.ssumplion  of  dictato- 

The  yield  on  Coal  preferred,  over  ''«>  powers,  he  has  shown  no  intent 
r,  seems  too  generous  for  .safety,  ■'’O  ^Ttr  to  di.scriminate  again.st  for- 


In  our  modern  society  the  coin¬ 


paving  lueferred  sloek.s,  dividend  but  in  the  light  of  operating  results  capital  in  Brazil.  His  govern- 

ttaving  common  .stocks,  and  specula-  for  the  past  few'  years,  the  dividend  ment  has.  it  i.s  admitted,  been  both 

tive  common  .slocks  in  making  our  of  .$1., 50  a  share  on  the  stock  appears  intcHtSont  and  far-seeing,  and,  if  he 
_ _ this  iher..  comnaiativelv  .seeure.  A  irovern-  onn  continue  to  control  the  country 


'  ,  ‘  ‘  -  ,u;..  i  tiavinsr  common  .stocks,  and  specula-  tor  the  past  lew'  years,  the  dividend 

v!-.r  would  common  .slocks  in  making  <.ur  of  .$1..50  a  .share  on  the  .stock  appears 

m  f^rn  n.’s\,f  the  \o  tor  reeummendations.  Despite  this  there  comparatively  secure.  A  govern- 

Uo  ciorU  IS  ati  indicated  average  yield  of  over  ment  sub.sidy  is  a  factor  of  eon.sider- 


l!i3S  and  on  the  market  for  I  tic  stock 
which,  at  current  levels,  give.s  a 
yielil  of  over  5 '  . 


indicated  average  yield  ot 
on  the  whole  investment. 


ment  sub.sidy  is  a  factor  of  eon.sider-  and  combat  subversive  elements, 
ably  importance  in  operating  results  Brazil  shiuild  benefit  from  his  rule, 
of  this  eoinpanv  but  there  seem.s  no  Up-to-date  the  company  has  main- 
reason  to  believe  there  is  much  dan-  tained  net  earnings  for  1938  in  eom- 


,  .  r  ,  ‘  *  ’  ^  ■  I  lowing  for  the  possibility  of  a  larger  of  this  company  but  there  seems  no  up-to-date  tne  company  nas  main- 

’lil  o(  o\ei  o  -J  I .  '  retiiin  than  lliat  shown  in  the  table  reason  to  believe  there  is  much  dan-  tamed  net  earnings  for  1938  m  eorn- 

Donunion  Steel  and  Coal  earned  as  Steel  of  Canada,  .  Rcr  of  the  .subsidy  being  withdrawn,  parison  with  last  year,  the  report  for 

a  share  on  iL-s  P.  slock,  atiu  ,,  x„randa  Buildine  Pro-  'I'he  return  of  less  than  3'r  on  which  is  expected  to  show  net  w'ell 


in  Alberta,  it  must  radiate  from  this  which  rioos  nor  try  lo  ineuleaie  them  administer  it  know  this  fart,  and 

ee.niie.  aiieiiipt.s  to  make  liriek.s  wiilioul  reali/e  that  they  .are  dealinc  with  an 

Tiie  fumiion  of  .a  university,  In  straw  infinite  niiiuliet  of  individiial.s — e;ieii 

short,  can  never  be  lo  give  direct  In  our  iiioriern  society  the  coin-  w  ii  li  Ins  ovv  ii  inlieriied  pr/idtler(ions. 
education  to  all  our  society.  It  can  plexitu's  of  Die  r/'laiion.s  tiej.ween  nt'd  hi.s  own  peeuhar  undeneie.s. 

only  function  as  a  iriiininB  sehool  nation  an/I  luition.  rla.ss  and  class  *  think  of  no  better  definition 
for  iliose  who  are  to  cany  out  from  and  man  and  man  are  .so  gii'.it  that  the  ptirpo.se  of  eiliieatinn  than  tlie 
its  waits  to  all  the  people  the  learn-  there  is  no  place  for  even  (lie  wisest  ancient  and  simple  one  th.at  If  i.s  an 

ing  which  they  gain  here.  and  best  of  men  unless  he  h(>  m  alieinpi  to  luiik/’  men  ;ind  women 

^  ^  ^  spired  by  real  faiili  in  the  unity  of  hefirr. 

Ttiai  would  he  a  fairly  eomplcio  all  human  interests.  It  is  no  longer  I ti  sliorl.  education  is  intended  to 
pliilosoiiliy  in  iistdf.  did  vve  know  enough  for  a  man  to  he  righleous  uiipiove  Die  rare  h  i;;  to  elevate 


education  to  all  our  society.  It  can  plexith's  of  Die  i/daiion.s  tiej.ween 
only  fimetion  as  a  iriiining  sehool  nation  an/I  luition.  rla.ss  and  /'lass 
for  those  who  are  to  cany  out  from  and  man  and  man  are  .so  gi»'iit  that 


here.  and  best  of  men  unless  he  h(>  m  alirinpl  to  lUiik/’  men  ;ind  women 

*  spired  by  real  faiili  in  the  unity  of  hefirr. 

fairly  eomplcio  all  human  interests.  It  is  no  longer  I ti  short,  edueaiiou  is  intended  to 

did  vve  know  enough  for  a  man  to  he  righleous  uiipiove  Dii'  rare  h  i;;  i/i  elevate 


all  eh'irgcs.  for  the  v’car  1937,  and, 
although  there  has  been  .some  slack¬ 
ing  up  in  the  steel  indu.stry  in  Can- 


ismclteivs,  Noranda.  Building  Pro-  the  return  ot  less  than  .{'r  on 
duels,  and  Car  Preferred  and  for  Steel  of  Canada  preferred  i.s  ar- 
payments  on  Brazilian  and  Founda  /'ounted  for  paitly  by  the  high  de- 
Do'n  Co.  among  the  sperulalive  g'oe  of  .security  behind  the  dividend 


counted  for  paitly  by  the  high  de-  nn  the  .stock  for  1937.  In  view  of 


ree  of  .seeuritv  behind  the  dividend  exchange  restrictions  impo.seri  early 


lived  net  earning.s  f-or  1938  in  com-  eleariy  wliai  ediieaijon  means  in  liis  own  mind  he  must  he  riglil- 

rison  with  last  year,  the' report  for  eons  in  liis  dealing  with  others, 

lieh  i.s  expected  to  .show  net  W'ell  diffei  enre  of  opinion.  I  here  |i  i.s  not  ea.sy  in  know  what 

exce.ss  of  the  $1  a  share  disbursed  'hose  who  seeni  lo  think  that  righteous.  We  hear,  in  these  day 

Die  -Stock  for  1937  In  viev*'"  of  ehnealion  is  the  aeciinuilat ion  of  much  of  social  .jiisfiee,  but  it  is  ,T 
I’hanpp  restrirtioAs  imnoserl  enrlv  learning.  As  far  as  I  /'an  gucss,  this  tonisinng  how  dlffieull  it  is  to  defir 


(High  for  a  man  to  he  righteous  uiipi/vve  Dii'  rare  h  is  i/i  elevate 
Ills  own  mind  he  must  he  right-  'he  whole  Diouglii  ot  the  r.iee:  to 
us  in  liis  dealing  wlDi  others.  improve  its  skill,  to  (it  !t  to  pioduce 

It  is  not  ea.sy  In  know  what  is  w  ealth  maierial  a.-,  w  e'l  as  th;it  of  i 
jhteoiis.  We’hear.  in  these  days,  higher  typ.-  to  make  so.  leiy  heiler; 
leh  of  social  iiistiee  but  it  is  as  to  remove  friction;  in  its  funelion- 


.a/la  thi.s  year  plants  of  ^he  corpora-  '  ^  are  prospects  that  the  and  parlly  hy’the  possibility  of  in-  Urns  year  there  was  s/>me  doubt  re- 

Don  tiave  operated,  .so  tar,  at  he-  ,,ie  investment  inav  erea.sed  disbursements  if  "equaliza-  ftarding  continuation  of  ea.sh  pay- 

tween  90  and  lOOG  capacity.  .  ^  ;  ,  re/vuiremenls  of  Don  '  arrears  on  the  common  are  nicnts  by  the  company  on  its  com- 

Thr.vooh  recent  acoiiisitions  there  conie  up  t.o  y/vui  r/quiumenis  _ .  ^  diiectors  last  w'eek 


The  oh.jeci  of 


lion  should  he.  I  believe,  to  make  they  liave  lieen  gifted  wiDi  iiispira 
men  and  women  wise  and  wisdom  tinn  in  this  respect  aiiempi  lo  lull 


Through  recent  acquisitions  there 
li'is  been  a  considerable  broadening 
ot  control  of  Nova  .Scotia  .Steel  and 


or  better. 

choosing  prelerreri  stocks  vve 


expected  to  result  from  the  have  given  .some  attentnm  to  enhan 

*  ...  .  tXiVwCtKlI  it  1M  t  M«t  ItIC  lIVItltY 


iporganizalion  plan  for  the  latter  such  securities  as  Car  tuelerred  'ativo  ot  esiahlishoU  and  well  man- 1 ’"v  -m  Di.tfiono 

company  should  pnive  of  nil irmtte  ‘,vrre.i  alid  Steel  of  Canada  aged  compani.’s  ami  with  impre.ssive  y’'"' f"  "  .'''’'  m'Rhl  be  switched  into 

hcnclil  lo  Dosco.  Prospective  ' j  __„r I  .pi,  ,  pi-,>|,.ri cii  stock  of  b.'ick  records  of  earnings  and  divi-  of  the  68  share.s 

mg  of  armament  orders  with  Cana-  .  v. '  u,  i  ..lia'  o  Iv  r.’-  -lend.s.  '  on  your  wife's  list  into  McColl  From 


oment  jios.sibilities  in  Die  inclusion 


liquidated. 

Dominion  Glass  and  .lamauva  Pub¬ 
lic  Service  are  vxell  secured,  non- i 
callable,  (vreloned  stock.s,  repiescn-l 
tativo  of  established  an/i  well  man-  1 


with  knowledge.  me  whai  Diey 


of  social  .jiisfiee,  but  ti  is  :is  to  remove  .nciion;  in  os  funelion- 
tonisinng  how  dlffieull  it  is  to  define  ins;  wipe  oiii  those  lealoiisies  .iiiit 
When  those  who  believe  that  I'el'y  lormr.  of  grepit  w  liieh  ;ii  e  the 
liave  lieen  gifted  wiDi  iiispira  true  ihil'lren  ot  ignorance 
II  this  respect  aiicmpi  lo  lull  '  i"’  ohieci  on  v  iii.-ii  op.’i'iile.s  .  , 
hat  they  Diink  to  be  just,  it  'he  race  as  a  whole,  hut  ii  can  on!'- 


declare/l  a  50  cent  .listribution  on  ac¬ 
count  of  the  fir;si  half  of  thi.s  year.  . 

VV'p  wonld  suggest  that  possibly 
25  of  the  55  shares  of  Brazilian  on 


if.  then,  .vou  will  forgive  Die  jun-  sometimes  falls  to  my  lot  to  enquire  operaie  hv  affeefin 


ior  member  of  your  society  of  learn  o'f  ilieni  in  turn  wlieiher  it  is  praeii- 


diau  I’lants  liy  hoDi  Canadian 


Candaian  Car  A-  Foutidi-v' 


Unlisi.  ‘governments  would,  if  it  de-  -"vid/mds  last  fall  but 

vrloirs  provide  considerable  business  hist  year  and  p.ospeets 

»  «  1 /»!•  iivts’  t7iioo..ol  thul  I  li«-»  i'lininrinv 


Do.-'co  "R  "  and  30  of  the  68  share.s 
on  your  wife's  list  into  McColI  Fron- 
tenae.  Botli  of  these  i.ssues.  in  addi- 


for  Dll’  Steel  coiu|iatiies  m  thi;;  eoun- 
'  'T 

I.ii  the  uiterci;ls  of  flivei sifieat ion 
yv'U  might  ai.so  eon.sider  .a  switrh 
from  iiO  lit  your  InleMiatloiial  Pete 
into  .",11  :.lv;iie.';  of  Nickel.  'I'tll.s 

•avjtch  vvoiilil  iue,an  a  loss  in  .tivi 
denil  yield  but  vvuuhl  provide  you. 
we  lieiicve,  vciDi  improved  possihili- 
lie;;  for  market  enhancement  over 
the  next  year  m  so  given  a  recov'- 
ery  iii  liu.nni’.s;;  condition:'  acros.';  the 
line. 

Tuiniiig  to  your  golrl  stock  bold- 
ilig:;.  Die  \\  riglil  I  til rg reave.s  stock 
might  he  retaiiied  but  II  seems  eii- 


for  Diis  suggest  Dial  t.lie  eoinpanv  'Ovensiflcalion  ot  iiuiiisin 
slvould  lie  able  tii  pay  at  the  rate  of  laifi  emphasis  on  Diose 


vvi-  have  given  due  eonsideral ion  to  'ion  to  being  i epresenlative  of  do- 
diver.siflcalion  of  iiuliisl ries  and  liave  'nestic  eonipaii'es  •  insofar  as  oper 


mg  foi  offering  fairly  definite  and  e;ililc  I  slioiild  like  to  |■en^jnd  you  wliieli  we 
tangible  advice,  I  should  like  to  le-  that  jii.-tiee  is  not  a  simple  eoiicepl  Pioviiletiee. 
(ommend  that  you  contemplate  very  when  we  are  discussing  Die  romplex  Di/'se  walls 
caretull.v  what  eriueaiion  means.  I  affairs  of  modern  society.  It  may  he  'i'  wliieli  /o 
might  go  so  far  as  In  alleiiipl  to  lust,  for  example,  to  do  wliat  we  e;m  plan:/  foi 
define  it  as  I  underslanri  it.  not  he-  to  distribute  vvealili.  to  the  end  Dun 
c.iiisp  I  pxpeei  you  to  take  me  a.s  an  no  man  may  want  tf.  in  Die  ai-  "f  .'oiing  mi 
mspired  authorii.v  in  the  field,  hut  lempt  to  aeeompi isii  this,  vve  should  given  Diai  > 


dustries  at  ions  a  re  /  (imernedi 


l>e(  au.se  admission  lo  your  niimher  interfere  wiih  Die  vet  y  sprin: 


operaie  hv  affecting  ihe  uidividua! 

The  future  of  Dii;/  'ommiini'y 
I  wliieli  we  call  Alliiiia  is.  undei 
I  Piovidenee.  to  lie  eiiled  wiDin 
^  Ih/'Se  walls  Mol  lo.  -cileniil  sc  s  on  ■ 
(,  in  wliieli  Mill  mcei  m  in.iki:  grea' 
I  pla  n:/  foi  i  li  is  o;  Di.i !  riTo;  in ; 
I  hill  I'.v  Die  fad  Di;il  liere  li U ml ■  cri s 
of  .voiing  men  and  women  ais'  lo  he 
j  given  Dial  .'laid  wlmse  dlieclioii  will 
f  influi  lice  Dieji  own  live  ,  ,iml  ibir-" 


.$1  75  ■)  ve'ii  on  tlie  issue  at  least  which  should  Ivenefit  from  either  in-  o<tn  i..,  i.ini-ve,  ,  ii- 

divetsif, cation  •  •  4,^,,,,  ft, a, on  o. war  conditions.  Everyone  banerm.’nt  in  the  event  of  a  rreov- 

PMviueut  on  ac.o.mt  of  arrears,  of  the  6  dividend  paying  stocks  re-  <’r.v  m  hu.suies.;  and  .-tock  market 


liave  good  luospeets  for  market  en- 


on  ine  Dll'  duly  of  offering  vvealili.  then  Diere  will  lie  none  lo 


Die  opinion  of  one  man. 


disiniuile,  and.  in  seeking  .iusiiee.  wi 


Ir.lei  natioiial  Peie  P^.v -uent  oii  ac.  ount  ot  arrears, 
of  Nickel  This  t  '-iiipaiiy  .'houhl  make  at  lea.-t  as 
.  .  ‘i  ...  good  a  showing  lor  the  current  year 


erv  in  hu.'suie 


-■toi  k  market 


I  suggest,  to  liegiii  with.  Dial  wlien  niav  |iroduce  misery. 


.ommended  are  lepic.'icnlative  of  /'oiidit inn.s.  fiommiou  Steel  A-  Coal 


I'ompanie.s  whiili  air  prominent  op- 


as  la /I  and  eailv  prospects,  linth  lor  eralors  in  theii  lespcclive  industric.s. 
ri|uipiiienl  and  aircraft  business,  ap- '  "f  have  imivv.sing  past  re- 


enrne/i  .81.5.5  a  .sliare 
slocli,  aflei  all  (  liarge 


on  its  H’ 
for  the  vear 


plan  ediieation.  we  might  take, 
iis  firsl  re/iuirenienl .  tlie  giving 


\Iy  own  tieliet  is  Dint  we  ./luill  fail  iem 


lo  our  yoiiDi  of  a  re.isonahle  skill  of  !anient;Uil'  if  we  Irv  in  iiiaki 


.and,  although  llvere  h.'is  hern  tl'oughl  ;yid  speed) 


peal  good  I'he  aircraft  rlcp.irtment. 
in  V  icvv  of  recent  developments  may 


make  an  important  contribution  to  1‘iv/’  ot  Die  six  sto/ ks  paid  dividend;/ 
carniiig  power  of  the  /  (uni>aiiv  dur-  Ihni.ighout  the  .lepre.s.sion.  and  Die 
mg  Die  next  few  vears  othei.  Con.solidaled  Smdtors,  iiai.l 


.'ords  of  eanimgs  ami  dividends  -and  , ■"tT  king  up  in  the  steel  indus- 
are  exceptionally  strong  financi.ally.  I  ' ' anada  Dti.s  ye.ar  plants  of 


for  the  company'.s  st/u  k  is  bound  u|i 


ong  finandally.  I  '"  '"anada  Dti.s  ye.ar  plants  of 

s  pai/l  dividend;/  eoiporaDon  have  operated,  so 

es.sion.  and  Die  '  he  ween  90  .and  lOOU  eapa- 

ottipi.  (’onsolidaled  Siudfors,  jiai.l  '-'.'y  Ihroug  i  recert  ai  quisiL;ons 
stock  diviijend.s  during  tlie  shoi't  'bere  tia.s  bee;i  :i  con.sidej.Hble  broad- 
(leriod  w  hen  no  ea./ii  payinent..s  w  eie  I ones  o*  ji;  odm  t ion,  anil  l  e- 


of  all  vou;  rieopl'’  tlie  Itlture  'vf 
voiir  luovime  l;;iag./  oti  ;lie  .s;ieie_-. 
here  achieved  ;ri  ;;iviug  vniiDi  Die 
skit!  Wilh  which  *n  nilic  Die  proh 
leiiis  of  Die  future.  and  -wli'll  is 
iiior''  im  porta  III -■  Die  wisdom  to  use 
th;ii  skill,  and  Dio  kimwleclge  ofvvliai 
is  Dll'  I  iglif  enil  to  . cek. 

To  those  o'  yie;  calleil  in  ieie|i 


lirely  fio.s./il'le  Dial  a  .svvilcli  from  in  Ihe  fortunes  of  Uamaque  Gohl. 


V'our  Teck  lliiglie: 


which  Teck  owns  a 


pulp  and  p  iper  .stock.-  migtil  vvcirk  (ill  Die  other  hand  a  stiu  Ii  like  Prii  e 
out  adv a iil.ageoii.sly  Here  agtiiti  I’.roDiei's  of  vvhicli  you  I'ould  :ii - 


"  lial  you  would  l/isi'  iri  dividend  re  quli'c  o/t  ;sliares  witli  the  ptoe/’edi'  py  “eipializat ion  "  e.xtia  on 
turn  would  very  Iiliclv  tic  more  than  troiii  ;;;il/'  ot  V'oui  teck  might  ap-  Uanada  ciimuion  'and  may  ti 
■  iffi/el  liy  market  aii|)rerlatioii  over  preeia.le  very  '.videly  in  value  within  increased  hv  greater  disl 

tile  next  year  or  ;/o  I'eck  ;/  parent  the  iie.xt  v'car  or  18  mqntb.,  in  the  menl.s  on  Smeltei.s.  Noranda 
I'lMpcrty  IS  now  apparently  a  wa.st-  event  of  an  ii|ilum  in  Ivisiness  in  Die  f?,|ilding  Products  "A"  than  wi 
ing  piopositioM  Ml  vvbicli  ctisp  future  TI.S  figured  on. 


made.  On  the'  basis  on  vvhi/ li  vve 
have  figured  letmu  on  the  common 
slocks,  an  aveiage  yield  of  aliout 
1  l-i!  pel  (cr.t  i.s  in  licati’d  This 
utmost  ccitain  to  be  supplemented 
by  an  '‘eipializal ion  "  e.xtia  on  .Steel 
of  Canada  ((iriimon  -and  may  he  tur- 
Iher  increased  hv  greater  disburse- 


Itirn  'o  'ho  ■  I'l'poialioii  c-i  control  of 
Nova  Srot:a  .Steel  and  Co.al  ex¬ 
pected  to  result  fiom  Di"  reorganiza¬ 
tion  pi, 111  for  the  la  I  lei  eompany 
.should  I'rovc  of  ultimate  benefit  to 
Dos;  '1  Prospective  placing  of  armn- 
men‘  coders  vvilii  C.'anadian  plants 
hv  both  Canadian  amJ  British  gov- 


iliought  lyiil  speech,  Hec  ause  we  precise  a  cleflniiion  in  leini.-  of  riui  Dial  ski!l,  and  Die  know  Icci^p  of  vvliai 

a!’  have'  brains  ami  icuigiie/.  we  terial  luallei  s  of  wtiai  social  .lus  is  Die  i  iglu  eml  to  .cek 

•/.■■lU''!  iliiO'  forget  Dial  Dioiiglil  and  tire  is,  and  lino  aii.v  atleiupt  to  eari.v  In  those  o'  yce;  calleil  in  leaeb 

sp.'  c  !i  are  arts  in  Dieipselves.  It  is  sucli  a  ilefiiiilion  into  pi  ai'l  ice  w  on  Id  wiDilil  Dii-  iti.-t  :i  ip  mil  !  ■'Catcply 

possiliic  lo  train  the  human  niiiid  Ice  fiaiiglit  willi  danger.  Human  need  otfci  the  warning  Di.it  yiui  ms 

to  'li.iik  well:  to  /teal  logicallv  with  soeiciy  is  not  a  nu'clui m.siii.  It  i.-  a  tiealing  witti  the  fate  of  human  he- 

ilii  pro!i!riiis  wliieli  come  Icefme  ii.  living  oiganisni.  and  lik<'  all  such,  ii  iiigs,  [p  your  |■!as:;looms  loilay  are 
to  earn  how  lo  accuiuu'.ate  and  'est  possesses  a  coni plex it v  whicli  no  ina-  those  who  piusi  relieve  tiuuian  :-uf 

ii;ita:  to  weigh  evidence,  and  to  pm-  elijne  ea  ii  du  |d  lea  I  e.  'Indeal  vviDi  its  Bering;  Dmse  who  will  he  eliarged 


lieh  eoicie  Icefoi  e  ii  . 
acellluil'.aie  and  'est 
viclene/-,  and  to  pm- 


ii;i'a:  lo  weigh  eviclenee,  and  to  pm-  elijne  eat 
iliiie  Dll'  iiirit'ei  answer  imm  tlie  in-,  i-efonii  i 
loniiaiion  wliieh  is  availalde.  task  as 

In  'peec  Ii.  it  is  pos.silde  to  Irani  gmw  ili 
•ip’  human  tiemg  to  fonimhiie  ideas  iis  origi 
liio  worils:  111  give  Dioughl  realilv  hupuip  ; 
amt  eciiiv  Ineiiig  power;  in  short,  to  its  eveu 


dealing  wilti  Die  fale  of  human  he- 
ings,  tri  your  I  'as;;!  0011IS  loilay  are 
those  wlio  Iimsl  relieve  timiiau  :-uf 
feting;  Dmse  who  will  he  eliarged 


and  ernnients  vvouid,  if  it  /levelops  pni-  and  w  isli  to  tell  tliem 


iiinvev  aeeuralely  lo  oDiei.s  wluil  vve  peirs  ui  tlie  world  today 


Building  Products  "A"  than  we  liave 
figured  on. 

A.s  apprciiation  in  value  appear.s 


virle  con.si'ierable  busines.s  for  the 
steel  loi-mimnies  ui  this  lountry. 

Me  Coll  Frontenae  Oil  for  its  fi.scal 


cits  are  tearni,  we  might  Ihmi  speak 
if  the  other  parts  of  e/liieHimii  One. 


to  be  an  important  consideration  we  ended  .lanuary  3lsl  last  report- 

thought  it  be.sl  to  allow  for  a  small  substantial  improvement  In 


Investments  for 
Current  Funds 


proportion  of  llu'  total  investment  oarnings  over  ino  prereaing  year, 
.about  one-.sixth  in  .speculative  available  on  the  common  stock 
non-dividend  or  triegiilar  dividend  'iPiig  uj/  at  $1,03  a  share  from  45 
paying  common  .stocks  Here  again  '’f'nt.'s  a.  .share.  Crude  oil  properties 
wo  have  given  due  I'on.sideration  lo  eompany  in  Trtnidavi  are  now 

diversification.  rhe  v'ompiuiies  rc-  I’ontri billing  to  revenues  and  earn- 


cainings  over  the  preceding  year,  'pics'vnahle  .acquaintance  witli  naiur- 
nel  available  on  the  common  stock  •'''  ''c;f’''f'f‘ :  af  adcquiiie  impression 


Ice  niv  mind,  is  a  fair  kimw  ledge  of  ramsim  ni  m  .'soiiili  .tmenea.  every 
what  the  vvoild  around  is  like:  a  frost  in  >  /•niral  Europe;-  the  fill!  of 
leiisonahle  arquaintance  witli  naiiir-  a  i  ahinet  in  Pans;  the  tortiinc.s  of 
.al  srienee:  an  adequate  impression  war  in  .\sia  -ail  these  plav  tiic!'- 


reform  is  a./  licliciue  and  diflieult  a  to  see  jiisiiec'  doiH«  niid  wrong:' 

til.sk  IIS  to  ciillliiil  or  diieci  the  figliteil:  Iliose  wlio  witl  hi'  called  In 

growth  of  a  wheal  iilaiit  It  lias  high  office  in  the  state.  yni| 

its  origiii.s  in  all  the  history  of  ilie  luoulil  iheii  minds,  so  voci  nmuld  Dii’ 

hiipuiii  ;acc,  iiiii  It  I'  condii toned  in  fu’ure  of  this  |irovince. 
its  cvc’iy  a.'peei  hy  ;ill  'hat  bap-  To  Diose  more  voiiDifiit  member’' 
pt’irs  >11  till'  world  today.  /'f  Diis  a  iilienre  I  should  like-  in  sug. 

When  we  talk,  Im  ex.itiiple,  of  gesf  that  Dicy  reincniher  the  pnvi 

what  wc  mav  tin  to  aid  timse  wlio  lege  w  liieh  has  hecn  g  ven  llippi. 

grow  wheal  ill  Western  i  anada.  we  Out  of  'he  lahoi.  t|ie  ihttfl  and  the 
have  'll  keep  in  mind  tiia-  every  eoir-age  of  an  eath'ir  geneialion. 

ramsiorm  in  .'souDi  .tmeriea,  every  ‘iiere  has  heen  built  Dus  splendid  in- 
frosi  in  I  /•niral  Europe;-  ihe  fall  of  stpution  a'readv  fanimjs. 
a  I  ahinet  in  Paius;  the  tortiitic.s  of  I  t  was  biitp  hecause  men  .ind  wn- 
war  ill  .\sia  -ail  these  nlav  the!'-  '"en  -many  of  whom  tiad  not  reepiv- 


When  we  talk 


ex.itiiple,  of 


that  these  fundamental  what  we  iiuiv  do  to  aid  timse  win 


grow  wheat  in  Western  i  anada.  w 
have  'll  keep  in  mind  'iia'  ever 


ot  what  litmian  society 
otiii’i  lanils  ant)  am 
classes. 


is  like  in  pa’-i  in  deelding.  for  the  fiutner  of  od  It  knew  that  ediieaDon 


Alhciia.  the  direction  !n  whieii  hi.s 
w  heal  will  flow  to  mat  ket ;  tlie  price 


knowledge  of  witieh  he  will  rereive  for  it.  and  the 


Our  wppjvly  list  of  nttoi’ings  of 

<  ii'vri  iiniPtil .  Public  T’lility  uml 

1  iidubt .8('ciii'itif'.d  jirt'orH.s  ;i 
clli-virr'  (if  issuo.'s  lo  ,5tlil,  iiuli- 
virlu.il  invcsl iiiciif  ri'iiuirciDcuts, 

Cnpirs  Cfliidl.v  forw/irilril  l,n 
iuyr.'/tor.s  ii)ioii  |•<'uu<^st. 


presented  bv  the  storks  in  this  group  the  recently  announced  f>i-s"iry  a  reason.alile  grasp  of  the  goods  w  hu  h  i  hat  pricf  w  ill  huv  .'our  work.s 

are  all  well-managed  and  established  a.s.sociatlon  of  Texas  'Corporations,  human  experiene.'  In  the  it  s  not  for  a  moment  my  tiiten  I'  "il!  take  another  generation  at 

organizations  which  should  benefit  I  "'^’e'^er  in  Die  form  of  control  of  t'"-'’'  ''  '"  fceonimond  a  feeble  aeqnie.s-  h’l'.st  to  know  wheDier  educaliott  In 


road  to  a  iteiier  socieiv  Will  you 
allow  me  to  wain  you  that  it  lie-v 
in  you'-  hands  to  jnstifv  (b,n  faith  hy 
your  work.s  ’ 

I’  wil!  lake  another  generatton  at 


to  an  important  degi-ee  from  a  re- 
.sumpDon  of  recovery  i  ondil.ion.s. 
Brazilian  Tvaition  I.s  included,  dc.s- 
pite  the  nbviou.s  draw-back.s  of  un- 


Mcf-oll  or  merely  a.s  a  .substantial  fU'*’'''*''’  danger  Diun  to  i(tieni;it  to  cence  in  tlie  dictates  of  fate 
shareholder,  should  work  out  advan-  'if''"  preci.se  parallels  between  our  fale  of  man  is  m”  eniiieiy 
tngeoualy'  for  'noth  .'ompanius.  In  'imt"'  a'Ui  older  days  It  I.s  equally  his  own  contro!,  ami  ii  Is  t 


cence  in  tlie  dictates  of  fate  The  Mherta  lins  been  successfij' 
fale  of  inan  is  m”  eniiieiy  bevona  lutiof  will  come  front  your 


fune  of  last  year  MeColl  reduced  the  "'eie  can  t»’  no  subject  on  pos.sihh'  lo  linpi'ov' 


aettli’d  politiifil  conditinn.s 


(Pp  dividend  on  it./  conunon  stuck  from  i  ''hiih  we  cannot  gain  some  light  anil  funcMoning 


Royal  Securities  Corporation 


Mi  Strrrr 

Mtintfcal 


fpt\i 

i  hrtiotfdii  V 


-Mil  Bflv  Si/rp». 


M  MiHJ  r^f.  {  <1  'tat  \  ]  f/n- 

■I'u  •  (fa  L  ^  ft* 


1  (onipany's  of  opFratic^nj^.  Mo¬ 

ralise  of  Iht'  Hp{)arcnl  Npenilat iv*' 
atiraetion.s  aiia<’)iinR  in  tht*  .stork. 

Bonds  Now  —  Stocks  Lalrr 

A  III.  hnldiny  about  $17,500  iii 
stocks  —  ha.sid  on  laircha.'.i  iiru  is, 
have  $7,000  in  lift,  nisurmire  and  am 
I'oiif ribntiiip  lo  a  iiciision  '.■rhciiic. 
Have  aradahfr  about  $.'!,0il0  in  ra.sh 
M'on/i/  i/o'i  iiilvise  hiiyiiip  ‘rdrral 
i/ovr  rn  inriit  houifs  ot  do  non  Hunk 
that  latrr  on  irimlil  hr  a  hel'rr  i"t/.-' 
to  bini  .'tin  h  smi nfit.s  J  P.' 

negarrlmg  the  ipic.iliou  ot  pur- 


89  cent.-  a  share  annually,  paid  for  9^'' 

3  years  previou.sly,  to  to  cent.s  ai  etimiitiiui  can  he 

■share.  In  the  light  of  operating  re-  »i'lu"i’  eonic  aeeess  to 
suits  for  la.st  year  there  appear.s  e'lages  of  other  raves 
goo/I  r>’H.siin  to  believe  that  an  up-  lime"^  how.’vpf  scanty 
ward  revision  ui  Die  tllvidend  rate  In  pquiP’i'f’'  'p  'f’"'  respect 
•the  early  future  may  be  looked  for.  etbieation  he  wet 


coiiiiil.’te 
the  laii- 
uml  iiiher 


thiit  I  am  iiigiiig  iinon  'loi  is  to  re, 
member  Dio  infin:  •.  rielicney  o’’  the 
pvohiein./  whteli  yo>i  w  ili  then  face, 
and  to  mainiinii  a  ''it  to  lo’iiage  :n 
refusin,.;  to  lie  '('iii’ire-;  >,•  t-.i,.'.-,  cv- 

prninen'  mi  too  ilet'inite  liiie.s  n 


SHI  I  I  Mil  M  IfV  1>  IM'. 


can  an  (‘liueatmn  he  well  roiindoii 
wbfeh  onitls  entirely  1.011111  I’uiining 
in  'he  1  ppr-'ela'ion  'if  'hi-  ue.stliei’e 


"I'l  and 


•  ’.'riidm  •  oi.iiiui'iic'iifc'i  61  H.-f 
I '■.I)i|ml>.,i  o  ITiii  had  ,1  g'os--,  v 
ti  4 !  I. 'tS'/  (  ’iii.t  su'om.ar 

i-i.c  fiom  itti.'iwi'  shew  1? 
:./  «i'i  rn'mg  lOv'  "'iig  an  .avei 
■  .'’.Tti:!  ncr.mn,,  at  f^.,  ia;,4nl  ;; 


in  Die  end.  .gowevnr,  ail  edui'iiDon 
stinu'e;  he  based  on  an  aitetun'  'o 
nrocid-''  It  so’inrl  hucivgt  otiml  o'  eibt 
eg!  lonrept'  Hont'/ty  in  'l.ough' 
•p  V.  ,0  /1  apq  deed  .  I'urt.es'  and  dig 


prninent  mi  mo  ileiinue  liiie.s  11 
Iiiacc  of  Iha'  /'ow  tiroee.s.s  of  irtiil- 
lUid-eriit-  wdiic'i  has  tiroiighl  .society 
to  its  oresciit  high  state  o'’  liev’lop 
men' 

Eduiation  will  he  of  no  iist'  unle./.s 
i'  'l  aeb  ':  tltc  'e  fundamental  lesi-.oii  . 
of  a  true  p!i;!oi-'''nliy .  1'  wi'l  not 

hi  fiM'jgii  'c  til''."  ou'  of  thi-  I'ni 
ver  ily,  and  o'  •tn-  •ah-ool-  of  voijr 


uiif  Im-  find  from  youi  sueees.s  in  taking  in''s 
iructiirc  'he  lives  of  the  eommun'ty  at  targe 
■  ty  .All  'iie  skill,  the  wi.sdoin  and  'be  eon- 

s  to  re,  eepts  of  rigiit  whieh  you  Teat  n  with' 

'  iV  the  !p  these  walls 

on  face.  1"  'bo  end.  the.  fate  of  tlm  human 
tnge  .11  |■•■>''e  w-ill  not  lie  decideil  m  leglsla- 

■.i/.;-,  ov-  lure,  nor  in  Die  mi’ctiugs  ot'  bariied 

liiie.s  11  ."’Ocietics.  ft  will  he  settled  by  the 
if  irtiil-  "VO  thousand  mtllion  iudividuals  - 
.society  eticii  of  vvliom.  tn  his  own  life,  nffeetx 
ievi’lo'i  'be  life  of  every  oDiei .  When  thi.s 
is  anpri’/’ialed.  then  w  .>  know  t'lf. 

'  unle./.s  pm  iiose  of  education  and  the  road 
lesson  'bo  hpltermeTit  of  human  {.oeief- 

»  i'l  not  ’t'les.'  wen-'  long  ago  def'tieil  in  ,1 
it.  I'm  :  imple  plv'S'.''  "If  each  bu*  h.-Tnn^ 
/•f  voijr  hi  own  dooi  jvveops,  the  viltage  'HI! 


salaries  and  wage,*. 


'  njfy  temperate  tolerance  I'u;  differ-  province,  nieti  and  women  possessril 
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URGES  PROGRAM  OF  •5*  Business  Fails  to  Respond  To 


ROADS AS ECONOMY 

■an  I  mm n  n  flovoland  -  rhoip  has  beer!  noj  apss  rconomy.  pi'iKiiuts  'aiiic  .  ai  $..h. 

MhAVIIkH  hIiIc  K  I  ceneral  expansion  of  business  activi-  "At  present  the  total  inarket  va  h’-ti-  m  the  e.,,Mi>mie  H 

IfIJu/lUUlilJ  1  vfit  If*  v  ly  since  "he  announcement  of  :he|  lues  of  all  rtulroad  sliites  are  nr.ieh  •'■tionnth  ef  'he  firltl  titui  it  -  atcwins  vl"  J 

_ _  _  piinip  prlmins  proRrani  a  month  |  less  than  they  were  ;if  tlic  ho''o:ii’.  ot'  ''oa'.tv.  tn'.ties  need  not  he  clahoiatcl 

Pfominenl  Liberal  in  Province  '‘S"'”  says  ('ol .  l>eonard  !'.  Ayres.  ] 'he  depression  in  and  la.yt,  «hon  ^  _  Engineer' 

R<,onmm»nrt<  vlce-prcsldenf  of  t  he  I  level  and  Trust  j  t  h  oy  are  only  about  :>ne-ioiirih  a--  b  *  o 

occomm  nos  ,  Compan.'  .  ‘•'When  the  announeenient  i  much  as  they  were  in  'he  y-'ars  itis-  A.si.r.vtos.  inaliiin  ivt/us-truil  minr-  ruts  r$a' 

Loan  on  C>as  Tax  Revenue  was  made,  stock  prices  advanced  bef^ire  the  depression  The  price-;  of  ’’'O-  ■'dtoic.s  (I’n  /inr  m  fn.’jf  qiuirlrr'a 

- -  moderatelv  a.nd  thev  'have  since  held  the  nfilitv  stocks  ate  simllarlv  tie  o.>i.'pi/f,  ffDiriit  mtfl  lUiii  iimilui  ix  uii 

WOULD  BRING  SURPLUS  most  of  'heir  small  Rains.  The  quo-  pressed.  alt'h.oiiRh  the  indu.strv  is  not  t>i^  'raxc.  “SQUAR 

-  -  tatlons  for  federal  seeurities  moved  I  in  any  such,  erttlca!  condition  ,i  ■  hike  the  fuels  we  produce,  the  in 

V«iicou»*r  Bureau  The  Financial  Time*  upward  and  that  advanee  has  been  that  of  the  t .a ilro.ad.".  rtilit\  sto<  k  dii.-'iriiil  nuneiiils  (comprisiiiR  he-  Vamouvei  t 

\ancotivei.  --(  onsidorable  interest  :  held  The  outstandinR  characteris-  are  now  selline  at  tntieh  liiwer  ho-  sides  i;  f  nonmci.'ii-  siicli  a.s  ashes-  \'ancoii\ci 

has  been  arou.sed  recently  ‘n  the  ties  of  the  renewed  depression  are  els  tlian  thiise  of  "t:;2  and  ’.ti:’,;l.  .and  tos  salt.  Ryi>siiin.  lUiiKite.silie  dido-  re  invested 

trndenei  of  political  le.tders  In  still  'he  same  as  they  have  been  at  prlees  only  .'.bout  one-fifth,  as  iiiiie,  .sodium  sulphate,  iind  feldspar,  iimher  reie 


Latest  *  Pump  Priming*  Program 


tntties  need  not  he 


Recommends  $50,000,000 
Loan  on  Gas  Tax  Revenue 

WOULD  BRING  SURPLUS 


'T,:;  i;  'is  BLAMES  FAILURE 

OF  CONSERVATION 

n.;  hvocuict.s  '-aluC;  :»f  $.>!»,-  _ 

,  :  ;  ,  =  ON  THE  PROVINCE 

's  need  not  he  clafioialcl 

f,  .y.  .v.  .y.  Engineer  Says  B.C.  Government 

.  innimn  i»iinstrwt  mine-  Puts  Back  Only  Small  Sum  ' 
ilrcltur  III  fn.it  qu/ntrr'.’i  Inlo  Forests 

If  Ilf  inifl  iiJUi  iinului  tx  nil  _  .  I 

“SQUARE  DEAL”  NEEDED  I 

fuels  we  produce,  the  in 

linriills  ( eoluprisin  R  he-  Vamouvn  Burrau  Thr  financial  Timra 
iin  mcl.'il-  sut'ii  as  ashes-  N'ancouier  If  Hrill.sh  (  olumhia 
;yi>suin.  lUiiKite.silie  dido-  re  invested  a  reasoiiahle  shtiic  of  its 


I  LL  RETIRE  ON  A  PENSION 


Ax’-rxtdx.  irniliiin  iiuliixtruil  mhir- 
riil.  xJiovx  ilriliiif  III  fust  qitfi itrr'x 
niifpiit.  rrmriit  nnil  rnlii  iiroilui  >x  ini 
1114  ri'fixr. 

hike  the  fuels  we  produee.  the  in 
dii.st’ial  ruinriiils  (comprisinR  he- 
sidos  i;  f  non  mcl.'il-  such  as  ashe.s- 


Rttiish  <  oliimbia  to  iidvanee  plans  .since  the  beRtn.nins: 


;e;ir.  hlRh  as  those 


for  tncrca.-ed  htahway  construction  They  are  an  abnormall.v  small  de-  "'We  know  from  the  exiicrieiv,  e  'd  tiiial  materials  as  eomeni.  litne.  and  u  ould  be  little  need  for  ttlarni  about 
rremier  T.  H.  Patfulio  startled  the  mand  for  new  aittoniohiles.  » xcep-  the  past  dopressiiiR  ye.ar.s  that  not  .stonel.  h:i\e  its  yet  on!,''  a  very  mi-  eonsei  \  ation.  15.  ,1  I'ilherR,  of  the 


iiiite,  sodium  sui|iha!e.  amt  leiiispar,  iimher  reieuue  in  t'he  proper  maiti- 
ehiv  producl.s  and  such  tdher  striic-  teiiancc  of  its  forest  tireas,  Iheie 
tiiial  materials  as  eomeni.  litne,  and  uould  be  little  need  for  ttlarni  about 


province  recently  wi'n  his  a.n-_  tlonallv  low  outputs 


the  basic  even  lavish  :ind  h'nt  eonttnued  jiub- 
reatlv  rc-  lie  spe.ndinR  will  either  restore  lati 


nor  share  in  our  externii!  trade  com-  ('(uuo.\  T,nRRinR  Company,  told  nieui- 
noiincemrnt  of  ’•evived  nCROtiations  iron  and  steel  mdu-stry.  ereatly  re-  lie  spe.ndinR  will  either  restore  lati  pared  with  metals  Hut  the  meiuhcr.  1,^,^,  ,,(•  ,|,p  \',iueouver  section.  Ciina- 

for  a  road  ti'  Alaska,  possibly  with  dueed  volumes  of  freiRht  traffic  on  road  traffic  or  create  public  confid  which  conirihuteri  mosi  lo  the  .s;,„.ip.y  uf  I'orest  K-URineers,  at 

I'nited  States  funds.  the  railroads,  and  steadily  increas-  eiice  In  utility  inve.srments.  Th.e  ,it-  Rroiip  s  .1: 1  l.tiTH.  i;i  I  Rain  in  output-  ,ii|,u(-r  liete. 

Almost  as  mill  h  attention  has  been  tap  unemployment.  i  tempt  *o  carry  throaph  ;i  reco.er'  value  durint:  IhllT  wa.s  asbestos,  I'llbcrR,  who  recently  returned 

riven  to  the  recent  spcijch  of  Wen-  'Terhaps  'he  most  serious  defect  proRratn  without  takiuR  steps  to  re-  who.se  ex-ptvis,  valued  at  $11. .cl.'). 1170  ff„ui  a  four  of  Scaiidina\ ia  and  other 

riel!  n  I'arris.  K  ''  .  '>r.e  of  the  most  !n  the  recovery  proRram  Is  that  it  I  store  ei'ufidenee  in  railroad  and  la.si  tear,  were  Rietiter  than  the  f,iirtli  lluropean  ciuintries.  compared 

influential  ficures  n  the  I.iheral  entirely  overlooks  the  eri.sis  eondi-  utilit>  Investments  Is  a  little  like  tin-  coinhined  exports  of  all  otlier  mem-  methods  in  tl  ai  rcRion  with 

part'  on  this  roast,  who  advocated  a  fions  that  have  developed  in  t'he  rail-  dortakinp  to  operate  an  automobih  hers  liankinR  next  to  asbestos,  jp  nritish  I'olumhia  tiiid  fold 

jkOOiih.iiOO  loan  for  road  '■onstrue-  road  industry.  Probably  It  Is  not  wirliout  ret'atrinp  Its  one  purctured  whose  produetiou-Rain  was  .$l..'il7.  industry  in  this  province 

tion  apart  from  the  .Alaska  projec.  po.ssihle  to  Ret  a  robust  and  durable  tire.  The  analopx  is  not  closely  ap-  koS,  came  sand  and  pi.ixel  with  a  profit  from  adopiinR  somo  of 


J  .0  Oun.iioe  loan  ter  man  '■onstrue-  road  industry.  Probably  It  Is  not  witliout  ret'atrinp  its  one  punctured  » nose  |)i onuctioii-pain  w.is  .7.1. ii,.  ijp,  industry  in  this  province 

tion  apart  from  the  .Alaska  project,  possible  to  cet  a  robust  and  durable  tiie.  The  analORx  is  not  closely  ap-  knS,  came  sand  and  si.nel  with  a  profit  from  adopiinR  somo  of 

\Ir  Parris,  whoi  la  ni-  that  Brifish  recovery  under  way  witbout  first  plicahle.  but  it  is  still  true  that  at-  Rain  of  .$.7. 1 17.:'.  1 1  .  followed  liy  eo-  ,|,p  teehniuiie  of  lauds  wliere  siis- 

<  olumhia  now  ba.-  an  .nxcstnient  of  ‘akinR  resolute  steps  to  restore  the  tempts  .at  manaRcd  recoveries  are  ment  with  A:’.lS7.ti7'..  .-tone  witti  ,.,jpp,|  ,|,o  paramount  factor 

•  lOO.O'iO.ObO  tn  roads.  .--aRRCstf  that  snlveney  of  the  railroads.  Those  likel'  to  prove  disappoinlinR  if  their  73k.fi3!i.  elay  prodiiets  ta.s  a  'vholel  jp  forestry. 

caroliOP  tax  rovcrtiie  should  he  alio-  Rreat  corporations  constitute  a  real-  [iroRr.ims  disrepard  Important  sec-  with  .$1,11$. nnk.  lime  wirti  .$t>i3,a;;n.  •■•i-iniber  operators  full'’  roalir.c 


\Ir  Parris,  whoilani-  that  British  recovery  under  way  witbnut  first  plicahle.  but  it  is  still  true  that  at-  Rain  of  .$.7. 1 17.:'.  1 1 ,  followed  liy  eo- 
olunihia  now  ba.-  an  .nxcstnient  of  'akinR  resolute  steps  to  restore  the  letupls  .at  maniiRed  recoveries  are  ment  witli  $7.1$7.ti7'..  -tone  witti  $1.- 


caroliOP  tax  rovcrtiip  should  he  alio-  Rreat  corporations  constittite  a  real- 
rated  at  a  first  ch.irRc  fo-  repax-  ly  larpe  fraction  of  otir  entire  husl- "ons  of  the  depression  arpa.s." 
ment  of  the  loan  He  tltinks  the  -  •  -  — -  -  --  - - 

c.m.eii  Review,  u,. 

“Vr™  hs  -  ,1,  Milling  Prospccts  for  1 938 

errs  and  lontractors  \lr.  h'arri.s  con-  ^ _  ^ 

I  ludpd  that  the  ro.'t  would  not  ej-  _  ---- - 

rePd  nh.m','  pe,  mile.  fConfinucd 

How  to  Rpf  monev- 

.  ;  ,  ,  „  ..  national  oeonomt  is  perhaps  better 

A  (..Old  ItiTCSfnient  . . . .  ,  —  ..r 


reed  tlO. per  mile.  (Continued  from  pape  1)  Such  107$  siatlstic.s  as  are  avall- 

ri..,,,.  (p  uionev’'  ^*'f’  of  cold  inininc  in  the  7inc.  anil  nickel,  toRcther  h.id  an  out-  ,Tp|p  show,  tti  coinp.irison  with  thoso 

’  national  eeonomt  is  perhaps  better  put  valued  at  $ lt!7.72S.Cb$  wblcp  nf  the  eori espondmR  1777  figures: 

A  (tioid  ItiTCsttncnt  illustrated  from  the  returns  of  a  was  $..v.77$.7hK  moi  1  than  in  ri:'.fi  crude  p.simi  production  declined 

'Tou  wii;  .ay  that  wc  are  Eoine  hincle  conip.my  Hollincer  Consolt  Owme  to  our  limited  doniesUc  f‘>  lu  tounace  tn  the  first  quar¬ 
to  borro'v  f.ftx  nitllioo  tor  thi*  pur-  dated  Cold  Mines,  for  example,  had  nced.s.  the  extent  of  the  production  ter:  a.stiestos  proiliietiou  lexelu.si'e 

pojo  "ben  wc  are  alieady  in  debt,"  1937  a  pa.'roll  of  $fi,2H$.9k7;  It  ex  of  these  metal.s  as  w  ell  as  tilumlnum  of  sand,  eie.t  declined  37  .$'"r  in 

said  Mr  F.arri.‘-  pended  $3.177.$P  on  iiuuciials  .md  (derived  in  Canada  from  Imported  fonnacc  ami  astie.Uos  cx-port.s  (in 

■  Wr  ,'.;e  a. ready  spending  .several  suddUcs.  piaeitcallv  all  produced  raw  material  ts  necessarily  covern  rluding  sjind.  etc.)  I’t'.ft',.  in  xaliie 


WHO  .>i.iix.:i..h.  I, me  wun  .sn,.,a..t  .  ..-nnibcr  operators  fully  realize  I 
qtiartti  with  $.,:$  19..  .Rvpsum  wdlil  ,n,portance  of  the  for-  | 

.$30,  T9,,  and  siHphur  (rompnsiMR  , 

■sulphur  In  .su  phtirir  acid  ,hcv  are  unquesttonablv  Rriti.sh  (  ol  -  , 

from  waste  .smelter  cases,  elemental  ,  create.si  asset.  We  have' 

sulphtir  .slmilat  X  made,  and  sulphur  ^ 

tn  shtpm.n  s  of  pvntes  wirh  $131.-  ,  sufficientiv  to 

93,.  thc.se  tutne  the  prlnetpiT  ca.tn-  ,, 

Cuts  Rtiek  Too  I.UHe  i 

Such  in.tS  f'^UitlstiCS  ilS  iir#'  HVPD-  '‘ThA  xshonlil  rfiin 


said  Mr  F.arri.s  pended  $3.177.$P  on  iiuUciials  .ipd  (derived  in  Canada  from  Imported  fonnacc  ami  ashe.Uos  ex-port.s  (in 

■  Wr  ate  a. ready  spending  .several  supplies,  pi  aeitcally  all  produced  raw  material  ts  nceessarllv  covern  cludinc  sjimt.  et,-.)  3(>.9',.  in  xaliie 

million.;  a  'e.ir  on  roads  in  British  purchased  in  Canada:  and  set  I'd  by  our  ability  to  sell  abroad  diiriiiR  thi-  (lerlod:  ,'nido  Ryp.suin 

t'olumbiH  .My  belief,  based  on  bust-  aside  $l.no0,t'19  for  taxes  against  (Ireat  Britain  is  by  far  our  ehlef  I'xpoils  ifirst  3  mth.s.l  gained  3.1''r 

ne.  prineiplcs.  is  that  expenditure  iq'j;  operatioiis  The  .average  niim-  market  tor  copper,  ztne.  and  lead,  in  laltie:  cmeni  pri'dtii'tjon  (first  3 

of  furtlier  moneys  will  bring  our  pj  nien  on  'he  payroll  was  3,904  wheieas  thie  Piiited  f-tates  is  nor-  uiths.i  Raincl  3$  P,  In  qiianiity: 

enfirr  mad  system  into  our  m  .'t  output  of  gold  and  silver  mally  the  more-  Important  for  nli'Kel  lime  piodiiciion  ifirsi  3  mths.t  de- 


profiiable  sourer  of  revenue." 


w.is  x'alued  at  $14,S77.$9$,  making  Out  total  exports  In  1937  of  n,in-  rllned  17  ii'V  tn  ti'iinage;  and  clay 

Tn  1937.  he  continued,  the  ga-o-  total  production  to  the  end  of  ferrous  metals  and  their  prodiiets  prodiieis  1  first  3  niths.)  gained 

line  tax  yielded  $3,444,540.  To  pav  $358.9*4.139.  The  amount  itncl.  gold  bullion  other  than  mon-  1l.4''r  in  value. 

of,'  In  twenty  yearn  a  $50.0ti0,000 ,  dixTde.nds  last  year  was  $5.-  rtary)  had  a  value  of  $::o7.70l,klk.  or  i-jip  declines  in  both  pdodurtion 

bcin  obtained  at  3  per  cent  would  pf  whieb  almo.st  $$'*,  was  37.71'“r  ol  our  entire  exports  of  Can-  and  exports  .if  asbestos  a  re  attrihut- 

rrqutre  annual  tn.-talment.s  of  $3,-  qj,tributed  araonc  shareholders  re-  adian  produce  That  tn  Itself  sink-  cliieflv  to  the  loix  rale  of  oner- 


rrqutre  annual  tn.-talment.s  of  $3,- 
360, 7o$.  At  3>^  per  cent.  It  would 
require  $3. 31$, 0.73 


siding  in  I'anada.  ingly  illustrates  the  signifieanee  In  (n  the  automotive  and  ,'on- 

Infernationally.  the  signifieanee  of  tlip  (''anadinn  economy  of  our  out-  stru,’tion  Industries  of  the  t'nited 


”  ■'  ntents  haio  not  spent  sufficientiv  to 
s  m  value  of  outptil  over  19.,'..  j 

Such  193$  statistics  as  are  avail-  "The  state  sl’ould  gain  .sul'st.antial 
lie  show,  tn  coinp.irison  with  thoso  roveniie  front  the  fnre.sis.  and  in  Hr' 
the  eorrespoiiding  1937  ft.gurcs:  ,jp,,  ,  „iumh1,i  It  am-unt.s  to  about 
tide  cyp.sum  prodmition  declined  ,$;;.n,io,000:  hut  what  does  the  :-tate 
A''r  In  tonnace  tn  the  first  quar-  pp,  to  malnl.aln  the  productive 

r.  a,sh,'stos  pnjiliiction  loxclu.sive  p,.,^,..  ,,  p,j,  ,,hput  $730,000  » 

saiid.  ,'.,',1  ,lecllned  „T  .$c.,  in  y-ear.  '$'et  there  is  .alaini  bceauso 
nnage  ami  a,-lie.  t,i<  e\-p,ut.s  (in  some  forest  areas  am  not  reproduc- 
iding  s;in,1.  et,M  .0.9',.  in  xaliie  satisfarlorilv  and  bcaiise  huge 

ring  thi-  period:  cnido  gyp.sutn  vouitg  '  forests  are  burning 

[toils  (first  .,  mth.-T  gained  .>.1  r  ^  .il.mg  with  lobs  and  future  pros 
xaltie:  cmeni  pr,'dti,'tion  (first  3 

hs.i  gaincl  3$  1C,  It.  quau.ity:  ^  wp  p,„  paek  anolher  million 
ac  prodt.cllon  ttirs.  3  mths.t  de-  ^ 

ned  1,  O'V  tn  f.'nnage,  and  cla.v  produce, 

odi.ets  .first  3  tuths.)  gamed  p,.,^,_  art.f.eiaJly,  if 

r  in  Xante.  necessarily,  all  the  tinprodticlive 

I  he  declines  in  both  pi'oduetion  area.s.  What  the  forests  of  B.C.  need 
d  exports  of  ashesttis  are  attrihut-  |j;  somolhing  they  have  never  had  | 
able  ehiefly  to  the  loix  rale  of  oper-  3  square  deal."  ' 


infernanonaiiy.  me  signirieanee  ot  tne  1  anauinn  prnnomx  ni  on,  nm.-  stru,'tion  Industries  of  the  t'nited  x/i  i  F'  A  t  A»  D  J 

The  present  gasolino  tax  revenue  -olq. mining  industry  lies  in  the  puts  of  such  metals  as  gold,  copper,  .gtates,  whirh  is  the  most  imp,'rtani  Nl.L.G.  ASSetS  At  KeCOrtl 

would  perriiil  tlie  horroxx-ing  of  .such  ..„ppprt  It  gives  to  our  credit  abroad  zinc,  lead,  nirkel,  aluminum,  plat-  foreign  market  f,>r  oiir  asbestos.  The  Figure  of  $130,791,000 

a  sum  and  tf.s  ptiyment  In  twenty  fhrotich  the  medium  of  gold  exports,  mum.  and  silver.  The  non-ferrous  stale  of  our  building  industry  in  _ 

which  were  valued  at  $1 13. $35. 333  in  metal  smelting  and  retiiiina  Indus-  ||,si  market  also  greatly  inriiicnces  .Assets  of  The  .Mutual  I.ife  and 

1937.  try.  a, wording  t,i  the  latest  available  pi-odimtton  of  ,'nide  gvpsuni.and  ciijzens'  .As.surance  Co.,  I.td.  pjojxii- 

Ontar'o  .sftll  maintains  its  position  detailed  figures,  leads  all  other  can-  ,i,pre  was  actually  ,1  gain  In  nent  Austi  alian  life  iiisurtinre  iiisil 

as  the  leading  gold-produetng  pro-  adi.-.n  imin.siries  in  value  of  output,  our  exports  of  this  mineral  in  the  mtion.  w.tc  at  the  highest  |,eak  In 
Vince  a  result  largely  of  those  great  This  is  not  surprising,  as  the  opera-  quarter,  it  must  he  credited  to  tbe  hisiorv  of  the  companv  as  at  the 

fields  of  Porcupine  and  Kirkland  tion-  of  «iir  principal  hasc-nieial  ,n  ,)aiuiar,v,  for  there  were  end  of  1937.  amounting  to  .$1311,791.- 

Lake,  which,  despite  their  25  years  producers.  International  Nirkel.  ton-  „,,np  pir.her  Peliniarv  ,'r  .March.  nnii.  Oxer  71  per  cent,  of  ihc-e  as-' 


which  were  valued  at  $1 13. $35. 333  in  metal  smelting  and  refiiiitiR  Indus- 
He  suggested  that  the  interest  ,5^;  a,Tordmg  t,.  the  latest  availahle 

sh'vuld  he  captt.'iltzed  during  the  five-  Ontario  .sftll  maintains  its  position  detaile,i  figures,  leads  all  other  I  'an- 
vear  eonstruetion  period  —  good  leading  gold-producing  pro-  aduin  miiu.siries  in  value  of  output. 

husiTiess  praettee.  He  estimated  that  vinee  a  result  largely  of  those  great  This  is  not  surprising,  as  the  opera- 

■with  i.nuo  miles  of  good  roads  the  fjpj^j^  r,f  Porcupine  and  Kirkland  tion-  of  oiir  principal  hasc-niei;il 

gasoline  tax  would  Increase  three-  j^^i^.p  vrhich.  despite  their  25  years  producers.  International  Nirkel.  Con- 

fe.d  an  annual  revenue  of  $19.  90,-  niore  of  operations,  eontinue  to  -olidaied  .\IintnR  and  Smelting.  .No- 
.  discover  new  mines.  The  1937  value  randa  Mines,  and  Hudson  Bay  Min- 

Tn  addition  to  paying  of  the  loan  p-.*ovtnce's  output  from  all  mg  on,!  Smelting  are  on  an  enoi- 

the  fax  'w,>nld  yield  a  s'irplus  of  cf,„,.ppe  w-as  .$99  533.691  Tn  March  of  mous  scale.  For  example.  Noran- 
at  least  $3,990,900  a  year  additional  .-ear  a  new  monthly  record  w.os  da's  payroll  m  the  last  11  years 

to  the  revenue  the  government  Is  p,,a.hl!.shed  with  an  ourpuf  of  $$,-  amounted  to  .$34,000,000  in  connec- 

now  reeeix'ing  from  that  source.  ,,,,  Hnmo  n,-nnertv  laves 


*Onr  Company  mite  gives  os  a  square  deaL  Tve 
tried  to  save  'money  myself,  but  with  a  •wife  and 
three  children  it's  next  to  impossible.  So  the 
Company  worked  out  an  insurance  plan  to  help 
all  of  ns.  At  65  everyone  of  xis,  from  the  president 
to  the  office  boy,  'wtU  retire  on  a  pension,  and 
what  a  load  that  takes  off  my  mind  f  ** 

Many  offices  and  industries  have  found  out  that 
Great-West  Retirement  Piaos  for  employees  build 
loyalty  and  good-wUL  Employees,  relieved  of 
worry  over  the  future,  do  better  work.  Pro¬ 
motion  is  more  rapid.  A  healthy  spirit  of  co- 
operacioo  is  encouraged  among  the  staff. 

*  A  Great-West  Life  repteseatativc  will  be  glad 
to  point  our  the  benefits  which  have  accrued 
from  Retirement  Plans  now  in  operation. 


CmEAT-WEST  LIFE 

ASSSIJRASfCR  COMPA.VY 

Head  Office — WINNIPEG 


Business  in  the  West 


Weekly  Report  of  the  Canadien 
Credit  Men*8  Trust  Association 


rn  Tnp  reyrnuo^  THP  co\prnmpnL  is  ourpuf  nf  .tg.-  iiniounmd  to  -TlM.ooo.ooo  in  coniifc- 

now  rerelx'lTig  j-om  t^at  poinme.  ni3,494  from  45  lode-cold  mine.;;  pro-  tinn  with  the  Home  property,  taxes  t.'nrr'ier  As  x-et  bu'siness  in  V'  in" 

P9r.  which  compares  with  $7,308,394  to  $10  ,390,000  expenditures  on  sup-  noi‘ shown  much  reees.sion. 

from  42  mines  in  March.  193..  Quo-  plies  to  $3k,o90.onn,  and  transporta- 
BusineSS  in  the  West  bee's  production  has  shown  remark-  tion  costs  to  $10, *00.000,  Us  output 

_  able  galn.s  in  recent  years  from  do-  nf  copper  rose  from  55o.0oo  lOs.  in 

Weekly  Report  ol  the  CanedUn  velopmcnts  in  the  northwestern  1927  lo  $7.f'9o  000  Uis,  in  19.;7.  gold 

Credit  Men’«  Trust  Association  townships,  and  with  an  output  tin-  from  767  oz  to  2$9.S96  oz.,  .and  silver 

eluding  Noranda'sl  valued  at  $24  -  from  2.644  oz.  to  79.5. f"90  oz.  .About 
IViiiDipeR.  —  Wholesale  grocerie.s  913,020  in  1037  that  province  holds  $15,909,999  was  spent  on  the  pmper- 
confinue  about  the  same  as  last  second  place,  Britl.sh  Columbia  came  ty  before  a  single  dollar  was  la'Kcn 
week,  with  fruit  and  confectionery  next  with  $17,614,199,  a  new  high  from  the  mine. 

sale.s  fair,  .<*a!es  of  boot.s  and  shoes,  and  an  increase  of  $1,762,683  over  In  the  first  three  months  of  193*. 
dry  goods  and  clothing  fair.  Hard-  the  1936  figure.s.  while  .Manitoba,  exports  of  non-fcrrnii.-  metals  and 
ware  sales  slightly  improved  over  Saskatchewan.  Yukon  and  Nova  their  products,  excluding  gold,  bail  a 
last  week  hut  still  rather  quiet.  .Ma-  Scotia,  together  contributed  nearly  value  of  $19,596,191.  an  incrm.se  of 
rhjnery  .sales  fairly  good.  Furniture  all  the  remainder,  about  7%  of  the  oote;.  over  the  eorre.spondiiig  1937 
SciIps  beginning  to  show  improve-  total  value.  figures.  fopper  ex|inri-  gained 

Tnent.  Paint  sales  good  and  outlook  ¥  s6  ¥  19  9^;.  jn  value,  zinr-  214'',.  nicktd 

sa tisfactorx'.  Sales  of  stationery  lines  T'zr/t/e  of  bq.se-tticfof  e.rporf.s  (»-  21. 1'".'.  aliiTuinuin  i:'!'.:!',.  h’lT  It-ad 

fairly  good,  'vith  placing  orders  fair,  f'rrtixrx.  In  firxt  quarter,  wrtnl  pro-  declined  63. l'^.  Iniring  th:s  I'orTid 
Ra’pi  n'  automobile  acco-.snries.  gas-  fluetinn  rixr.n  in  quantity  hut  falU'  in  copppf.  lead,  and  zm<  prod'iction 
oline.  oils  and  grease.s  quite  good  lalur.  wore  higher  in  quantity  In  2.>.1'.. 


none  in  either  I'tdiniary  I'r  March.  9011.  Oxer  71  per  cent,  of  ihc-e  a.s- '  "  ill  he  contacted  on  the  first  da.v  at  — — — — — 
.As  already  implied,  however,  the  sets  leptesents  itii cst ment s  in  gni-  Qiiebee,  when  ihc  nuniher  of  pas-  lim 

fxieni  of  our  pit'diiciion  of  indns-  einmeiit.  inimicipal  and  niher  piih-  .'eiiRers  iniendiug  to  l•etul■n  to  .New 

tna!  minerals  i.s  determined  in  the  he  senirilies.  A'/U'k  .Sumlay  night  will  he  a.sep.r- ;  pank  .loarins 

main  by  ilie  doine.stie  demand,  and  Inieresl  r.ife  earned  hy  tlte  com-  lainoil  and  plan.s  maiie  aeeoi  dingly.  I  May  igth  »»<! 

that  seems  al'vays  to  come  under  panx  was  high  and  there  wa.s  no  in  I'ttlgtng  hy  the  numher  id'  re.scrva- I  fe'lnwr 


finttk  i'!rar’ms.s 


Bank  i-loaring';  in  i"arada 


the  inriuenee  of  eontl  1 1  ioii- 


for  the  index  of  its  physical  volume, 
as  deieiin  tied  hy  the  rtoni'nion  Mn- 


lercsl.  oiit.slan/ling.  Fxpcn.se  ra.'io  tiops  .irirady  received  from  the  eom- 
for  the  year  was  low.  mis:sioners  a ntl  oihn  in siiranee  dele-, 

Bonuses  are  on  the  same  high  gales,  Ihe  Saguenay  cruise  will  be  aj 
ale  a.s  for  1936  and  as  bonu.se.s  are  gie;il  siiecess.  1 


on  a  eompoiind  basis  this  mean.; 


reaii  of  Siatistie.-,  was  199.1  for  the  ineiease  where  no  previon.s  bonuses 
first  qiiariei  o'’  this  year  enmpared  haxe  heen  eashed. 

'vith  116.9  in  the  like  period  of  1937,  _  - - 

Hut  a  chief  facim  In  sustaining  Uie  Sa^ienay  Trip  Arrangements 


Rates  of  Exchange 


Sales  of  .sundries  fair,  with  improve- 
inept  .shown  oxer  last  year  at  this 
time.  Retail  ttade  continues  railier 
t’nw  Collections  fair, 

Hegina.  Wholesale  groceries  re- 


Impressive  though  gold's  Increas-  i  'h'',  and  3.3.7'',  respectu  e!  v,  hii' 
ed  contribution  was,  our  output  of  iowo''  in  value  by  I3.9''<.  11  1'>  and 
copper  at  $69.1149,734  showed  a  gam  25.2''!  owing  to  ropiier  prices  aver- 
over  1936  t'f  $39,333,633  and  nickel  agtne  31  9'v  less  than  in  'he  first 


,  ,,  ,  index  ai  tins  level  has  heen  the  in¬ 
gle  do  lar  WHS  lasen  ;  ,  .1  ,  r 

"  creased  p’odiiclion  and  export  of 

,  woe  niptals.  The  value  of  Ihe  eonslnie- 
hree  months  of  193*  eoniracis  awarded  In  Canada  . 

i-ferroiis  mei,i..-  ant  qnpiim  t|,,,  f.rst  |  nn'tiili.s  annuinted 
exe Itiding  go.d,  had  a  ,,,  x,,  ,  ,;  ,,,,!,  compared  with  ‘ 

',.191.  an  incrca.se  ol  he  like  period  of  last  ‘ 

o  nie-  over  the  corre.sponding  !  ' 

figure.s.  Copper  export-  gained 

19  oe,  ,n  value,  zme  314',.  nicktd  Mad, can  s  IPiddotg  Ucxicw  The 
21,10.  aluminum  1  :,9.:,0  ,  h-ir  lead 

declined  63.10.  During  this  period  ,,ie  pro  . 

md  zme  pro.lucDon  products  ami  stnic-  ; 

I  i|iianiii,\  ..i.t  ..  rural  ma'cria!.-'  m  narticnlar,  mav  he  . 
e,  respeemdy.  hii'  .,,p  • 

’■  *  ■'  '  nion*  f inn  niipr.ii-  indic^u*.  \ 

>  eopiic,  pnie-  'I'cr-  ,  demand.-  of  the  highwav  coii 


For  Insurance  Commi.ssioners ! 


'vore  higher  in  iiuaniiiy  hi 


Tn  ennnection  with  the  cotixention 
'  anada  ,,,  jpp  \aiion;iI  .Association  of  Insiir 
loiinted  ;,r,pp  1  ■,,mmi-sioners  lo  be  ■  held  in  3 

'd  _'vilh  Q,|p|i,'c  Cjfi  from  .hiiie  13  17,  the  c.^niVr 
ot  las’  .ippcial  trip  to  ihe  .'^.•igucnay  as  a'-  An.irali.i 
m  the  pp.j^y  aniioimced  "ill  leave  (Jiiehec  $■>«  /-.-l.inH 

i.'ng  to  r-'niiirda.''  morning.  .lime  ISih.  re- 
,  ’  iiirning  Siiiulay  everimg  h.iO 

line  in  I f  one  liiinil reil  ihrougli  pastiengers  ''"■ii/.-rlanH 
"■  910  ,.e  giiaraniecfl,  the 

stnic-  fap;,r]|,an  P.-ifific  RaHwa.'..  in  ton-  (.'.Im",,,,. 

max  he  jiippfjr,,,  nuth  the  Del.nva  re  :i  ntll  lilil  si.c.i-n 

son  Ilailwav  will  opt  rale  a  special  ,  , 

idicaie.  ,r;|jn  leaving  after  the  arrixal  of  Ihe  f’”','|]r,'i„v,i 
iv  con  (iaciicnay  boat  and  reaching  (iranii  i’.,,,/,i  ..oi 


ApproNinifit<“  '•.XAliriTic^  nuol  .$  t  lon.s  for 
I  llir  cIos#* 

f  l^th  ri<  Gi rn i •sIk'H  Uic 

•  ftnlv  ('I  Monlrcnl  tollfTAY 
N»*$a'  N’nrk 


Mon  T  T 
(  loxir’ 


I  Monfrpal.  .  ,  . 
j  2  Toronto 

j  4  \  aficouvrr 

R  llamil^on  .  .  , 

tS  I.onrion 
r>  ilalifaT  .  . .  . 
:•)  <alsr>uy 
•  j  1  Saint  .lohii  .  .  . 

12  \  icTona 

1 1  I'lfimo’Tto.T  .  . 

J(»  Krantford. 

1 7  rvtorLornujjh 
22  I'ort  UiMiani. 
r  22  Shr'vhronk*' 

1  2t  Kilebpner 

1  l!'*  VI  Of  »sf*  .law 

21  'HHlxatoor.  .. 

.T>  Mon.*.,., 

"•0  t 'hat  ham  . 

12  SarnjH 
•'TKlJ  Siulbury 

.  i  icin^'  Mat 

riOrt  Mrinrr  Mlvri 
hTO 


on.  nM.f»28  MM. 

;  ..ri  T'/'ir,.*;:* 
!i.t2  .  ‘8  't.  s.-.m; 


1  2;i2.:>;'0.78 


I  )rii  t  iir$  r  k 

f  /*•(  hf..-lc* 


a'  $.39  .3(17. 1 7*.  a  gain  of  $1  .'..*39,f,' 


19:’,7.  an<l  ihtisi 


port  sonic  improvement  oxa-r  Iasi  The  four  base  metals,  copper,  lead,  ,atul  zinc  iit. 


f  ,p.;,,  dri’ci'ori  indii-lry.  Kniploymcnt  m  rrniral  Station,  at  about  $ 

hlltld  ng  and  highway  construction  >g,^„a-rri  Time  on  Mon, lav  mornin'- 


Draiui  I’.,.,/, I 
•clr.ck.  I’el.cU 


week.  Dry  goixds  fair  to  good  MUfAl.  PRICES 

Hardware  ha?  picked  up  owing  to 

relief  o-dc!  s  for  repairs,  cm  .  for  ,  „pp„  -i-mrolvor.  kh.  l.opHo 

sp’iDg  seeding.  (  Ollecrions  sloxv  ;md  I.-..d  spc.  I.ondoe*  . 

i;n;atlsfaetorv.  .  /me.  -not.  London* 

AI..OSP  .Ih'T,-  AVholcsale  hoot,;  and  '-•’ndon,  p-ned  . 

Silvfsr.  York.  op<»n  market 

bhorr  how, ns  Improvement  V*  hol<'  in  c-ai-  rrr  ih 

ernreries  ;:ood.  UC'tai!  srocer-  fir.«t  quarter  r.f»rnpa 

r:-  f.'iiriy  cnod  VYhflf'FJt le  hard-  *>87  v  m  ji.  nrr  i  3$  v 

"are  'airlv  good  Kctai!  hardware  per  Iona  ton 

fair  Drv  goods  f.'iiriy  good  Collec  T-P-rez  Trov 
tt-'ti:  fail  :y  good.  Production,  and  con -equ 

''iixlialeen.  AAholesale  grnccriC.s  norts  of  Hiese  and  other  m 


le  loiir  na.sc  mmai.s.  copp.u,  .cao,  ami  z.ine  .a...  ,  ami  ,  o  s-.  combined  was  higher  during  the  pc 

METAL  PRICES  ,,,p  i,|,|ry  heing  71.1  compared 

Mav  4  M..r  4  Ian  t  A-..-,.-..-  wiili  3'.  3  in  itic  flrst  4  month.-  of 

r  bj-j.  I  .op  Hon  *  .  .....  t4i0  (liO  Ift.lj. 

tfl  Rpo*.  London*  . .  I4»,  I  »  I 't  .M  V I  flunie.-t  ir  hilsinoFS  \rMI  hr  buf- 

ic .  «not  London  !?87  1187  I4hJ 

v-r  London,  p-nc-t .  I"'-:  jn  'V  n  M,  010  7  tre.sisedhv  the  prospccl.s  nf  Rood 

v«;r.  \rw  York,  op-r  market,  r.ntH+  -1 2  7 '*  14/'$  44  Ti  1488  vver>tpr?l  f-rnp--.  and  .«n.  thf't'offirf'. 

*r  In  prr  lb  in  Canadian  rur?cncv.  averarr  prn  ().(Tnd''tn'  in  will  tlu'  demand  for  industrial  miU 

fir.l  nuHM.r  l-'ia  r.ornpar-  ^,1.  Ihovr  ,n  I '>'7  ouar.rr  tic.,  copp-r.  \|„rcolcr.  SOmC  of  hlSf  'Ta  r‘,S 

787v14>l;/inr42$v>/a.andl'2aHt')4v,t94i 

activ  It  f-.-i  in  Gonnomon  witfi  mem- 
per  Iona  ton  hepi^  f>:  »his  irrniip  will  nndoubtrtiU* 

r— p^r  07  TroA  nntro  fully  roflortod  in  this  vn.jr'."; 

Prnduetjon.  and  ron-rriiirnrly  rx-(  iron  and  .stool  industry  i.4;  at  ptei-ont  proHinfion.  ainnn:;  which  tnat  ho 


Standard  Timo,  on  Vforiday  mornin;;. 

■Tiino  C^th.  , 

.Ml  thopo  attrnd'nc  tbo  cfmv'ontion  i  .*> 


nvrei  i  nil.  »  om  oi  rj*i  i  i 

Sa'ni  .ic*!!!!  M.trM-tiif  noipijt  of 

f'oU'’*  d'inn;:  th--  f;,  »  (Ojaiior  of  ft-jw 
vi-'ar  A$  a,  ••li;:l>’ly  hi'.:h('r  tbip  tha’  •'•f 
th“  .lanuaiv  Mni'-h  {"•iiiid  **f  lo  ‘ 
■oin  pa  'I  AA  if  \^ 


quarter  10^8  r,ornp.ir^ 
')87  V  14M;  7inr  13$  v  S 


1  *>Z  20  tv  n  Vh  30  07 

>  7  '*  4  4  7  V  4  4  :  I  14  88 

cnev.  av^Ta2r  prn  (l.nnd'-tni  i 
.'»$»$»»  10  17  quarter  tfiU;*  foppe 


*  —  £  per  Iona  ton 
07  Trov 


fqirii  good.  Dr.v  good.;,  chuhing  and  hax’c  to  expand  very  con.-nlerald 


ports,  of  these  and  other  metals  'will  based  on  imported  iron  ore.  The  1937  meniiruieil;  tlie  beginnini 


FLEMING 


boo'  and  .  tioe-  fairly  gofjd.  Hard 
ware  -tmi  pa'ni  -ales  good.  Sale.s  of 


qililo  good,  tho.se 


ihc  second  quarter's  ir 
eompare  favo'nhl,v  in 


Rrtiiil  trad,  fair.  <  oi leci i,)n  ;  tair. 

f  tilg'tiri,  \\  tiolesa.ei  s  atni  retail¬ 
er:  "pttri  hii.-mess  geiieially  e,jn 


the  like  1937 


.-•iilerahiv  jf  output-. ,  In  long  ton.  .  ,)f  [iig  iron 
lilts  are  'o  .'md  sliel  at  *97.S.33  and  1.191,011 
'■al'ie  wi'ii  "cie  the  highest  sinec  1939  anil  191* 
pej-'od.  fo;  re'.;pect  I  veil  In  the  first  quarter 


eiiriea'  rnC'tal  priee.s  generally,  and  of  !9:;$  the  iiroduetion  ol  pig  iron  I 


those  of  lead  and  zme  pat  riciilarly 
aie  well  below  the  average  'hat  pre- 


,136  tons  niofo  than  in  the  like 


Ilf  fiig  iron  mereial  prodtiction  nf  eletnenta I  sul - 
and  1.191,011  phii'':  'he  expansion  tif  plant  ,apa 
1939  anil  191*  eitx  fot  the  produrlion  of  nrpheline 
first  quarter  -yen  -c.  uhieli  js  in  growing  demand 
ol  pig  iron  hy  tirah  I'ritiadian  and  American 
in  in  the  like  g)a  -  manuraetiirerr-t;  the  Inst, alia- 


ppiirid  hut  p'odiietion  of  steel  tion  of  a  [datit  to  produef-  salt  in  AI 


tmiies  to  be  of  lather  a  d;:-appoint-  valler!  during  ihe  second  quarter  of  ingots  declined  19.333  tons  and  of  hen 


,.VS  •/  ^  > 

'I  'X'l 


ol  ime  being  hard  when  our  production  was  sex-  steel  castings  3.793  tons.  ri;i!  shipmeni  was  made  early  this 

eral  million  poimd.s  more  than  in  the  ¥  ¥  ye.ar.  the  deielopment  of  a  large 

first  quarter  of  lhai  year.  Fortun-  One  hiinaffd  per  trul  quin  m  oil.  np,,  uiiiikei  fm  Canatlian  lime 
aiely.  the  present  demand  for  met-  <  ompared  with  $7l.79,3,fi|9  for  the  through  the  manufaeliire  of  a  fillet 
als  m  rhe  Fnited  Kingdom  is  likel.i-  metals,  the  fuel.?'  share  of  the  mm-  to  nqdaec  imporied  clay  in  new.s 
to  he  well  maintained  throughput  oral  indu.str' '.=  gam  m  1937  was  $.3.-  prin  ;,nil  magazine  paper:  the  addi 


'o  keep  up  xvnh  tha'  of  ia'si  yeai.  m-a)  million  ponnd.s  more  than  in  the 
Denerally  spcak  iig.  in  view  r,f  the  first  quarter  of  ihai  year.  Fortun- 
eYeo'ieni  eondiiioiis  preitiiilng.  for  ately.  the  present  demand  for  met- 


starting  the  crop,  reiail  business  ^is  m  rhe  Fnited  Kingdom  is  likely 
"ouh;  appeal  in  he  suffering  ennsid-  to  he  well  maintained  throughput 


enthiv  fr'.-n  lark  of  spending  [tower  ,f,e  temaindei  of  193* 

m  the  hands  of  the  consumers.  .Still  siitnpfion  in  that  eoui 

’ "  tc'ih  tig  he  ng  pu  d  o''f  old  rnetne  tons  in  I 

'll.,.  '  ae(<'un';..  let  of  TT!*  again.st  a  ' 

1  qmoilioil.  'i‘,  :!c,;g,-a'e  gi-oeerlf..s  ;|gp  2S  Xin;!  In  1'in7 

frii..’  aaii  iTiiifeenonet  V  'ine,,  tairlv  ihe  American  Bureau 

sOO'l  and  'D ■ : ii'i . iig  to  shoxv  a  istit-s.  and  eonner  ''or 


hert  ..  ''tom  "  hieh  the  first  ennimer 
ei;i!  shipmeni  was  made  early  this 
ye.ar.  ilie  deielopment  nf  a  large 
nen  niiitkei  fm  t'ana'lian  lime 


•N  .t-wi^.'X.v-; 


lal  out  nut  at  .$1$. 362. 5.39  tjnn 


prirr  ;inil  magazine  p!i[ier:  Ihe  addi- 


[ilants  makm; 


imfivpx  euiepi . 


siitnpfion  in  tliat  country  averaged  shoneil  a  gam  of  $3. $70, 635;  peiro  from  dolomiiie  I iineslune ;  and  ex 
53.fiS9  rnetne  tons  in  Ihe  first  quar-  leim,  [u  odueiion,  ii  Inrh  was  nearly  [tan  am  tif  tlie  eljii  pi  fidiiets  jnilu.s 
et  of  793*  again.st  a  monthly  aver-  doiilded  m  quantity,  had  a  value  of  in  n,,!  otilv  in  [trotliieiam  of  si  rue 
ige  of  3$. $93  In  1937  aeeorrimg  to  $3,:;79‘tS|  eonipareq  with  .$3,131,767  lura'  materials  from  domcsiic  c!;iyi 
'he  .American  Bureau  of  Metal  Stat-  m  1936:  while  natural  gii.s  prodiie-  tmi  of  ceramit  [iroducis  such  a.s  sa.n 
isti(-s.  and  copper  eon;s'.!mpttnri  av-  non  at  $  I  1 .73$.$33.  "as  higher  in  it.-m  nare.  ta  ide  wn  re,  and  refraei,, 


vV 


loxv  a  isti(-s.  and  copper  eon;s'.!mpttnri  av-  non  at  $11  73$. $33.  "as  higher  in  ittf 
"e  ra-  rtaged  32,399  t.ons  compared  with  laliit  hv  aboiit  $97.3,900,  [m  the  ne 


f.qc’  :  ,ow  h.ii  showing  ;i.  slight  3.3.343.  The  .March  19:'.$.  eonsump  first  3  inonlhs  of  | 
I mp’'0'. einehi  Read.' -; o- wea r  and  tion  of  enppet  m  rountries  otitside  .showed  g.-iins  of  t 
hoot.'  and  :-lioes  fai'.  .A 'j'oruotix p  the  Fnited  States  has  .seldom,  if  ever,  quanni.i  compared 
s'jppiieg  good  '  olle, nons  fair  on  been  exceeded.  The  vtiliie.  however  penoii.  .and  petrol' 
eur'cn*  aeeounis.  h'lt  praetieaLy  '-eaiiz.ed  for  our  exports  of  eopper.  ikO'",. 


nonihs  of  |93$,  coal  .nnd  gas  ;i  t 


the  Fnited  States  has  .seith'm,  if  ever,  quanni.i  compared  xvlth  the  like  1937 
been  exceeded.  The  vtiliie.  however  peno,!.  .an, I  petroleum  a  gain  of 


"are,  ta  riR,  wri  re,  and  refraei, 1- 
n  which  im|i,>rt,i^  materials 
artly  ii-.efl. 

■  ''anadian  mining  industii  has 


’I'ii"  ''anadian  mining  industii  has 
ha,!  five  i-i  in  sf.,u  1 1  ve  i  ea  I  s  ;i  n 

oil'll  1  of  inerea-irig  value  The  rpies. 
Foil  .-e.s  whi‘1  her  I9:i*  "ill  sii.slaiti 


nothmg  i'enig  [lai'l  on  old  aecourts.  zinc,  and  lead  "'ll  depend  upon  the  Tliis  marked  gain  in  petroleum  is  m  ,,ak  the  sequen. 


"Good  evening.  Mr.  Stone — you  look  as  though 
you've  had  a  suecessful  day." 

"Yes  — T’ve  been  working  on  the  ‘Mvsterv  eif 
good  Rye' —  the  hardest  of  all  wliiskies  lo  make 
The  solution  is  in  t  hisparkage.  Open  it  up.  Kent 


"Amagtng.  Mr.  Stone!  Howdid  vou  ever 
find  this  delinou.s  OLD  1?YE  ?" 

"Simple.  Kent'  I  knew  I  was  on  the  j 
right  rye  trail  when  I  learned  it  is  made 
in  the  Hiram  AValker  drstfllervl "  ^ 


Aaneiqiver,  A' lieiesale  drv  goods 
anr;  ido'hltig  houses  iep,,rt  .sales  ra- 
t’ner  (I’llc  ami  .si'Chtly  bebiw  las- 


!  Cl  ival  Ilf  industi  y  in  the  t'nited  a  consequence  of  the  progrps.s  that 


I  think  It  ,•,•111  he  safely  said  that 


'tales,  as  [he  c.vten'-  of  the  con  has  aflenried  the  development  of  iak,n  hy  and  large  the 


sumption  of  metals  in  that  country  the  Turner  Valley  field  of  .Mberta  nv 


olleeiiotv'  lur-i  fair  B,iots  largely  determines  their  prices  el.se-  since  .Iiine.  1936,  when  its  etuide-oil  lea; 


and  shop.s  I'pc'"  sligh',  imp’uve-  wbere 
ment  over  preceding  weeks  an'l  eol .  aj,,-) 


where.  potentialities  were  first  elearl.v  re-  ih 

Apart  from  eopper.  zinc,  lead,  and  vealed  hy  the  bringing  In  of  the  F' 

'ocT'OPs  fairly  good  Orneerv  and  □ickel.  only  silver,  the  platinum  met.  Turner  A'alley  Royalties  well.  In  ,c 

food  s'lppiies  fairlv  active  with  very  als.  and  cadmium  contributed  appre-  1937,  24  enide-oil  wells  were  brought 

i-'l.ght  improxomein  in  eul lections,  eiahly  to  the  inerea.se  in  the  value  of  in.  and  by  April  3n,  193$.  the  niirnhei  ,ui 

Ha-dw.nre  lines  are  imp’'oving  a  lit-  Panada's  melal  produrtion  anti  trade  of  such  prodiieer.s  in  the  field  was  ,,, 

tie  but  still  remain  below  last  year  in  ['137  -  data  for  radium  and  iiran-  46.  eoiinting  itie  9  naphitia  wells  su 

R'lildmc  supplies  are  fairly  active,  nimti  are  noi  availaltle,  and  these  whose  oiitiiiit  had  changed  lo  eriide. 


■"•'lb  collections  faiily  good. 


are  all  n,jw  .selling_  at  lower  Hian  At  that  liale  Hie  [lotenlials  of  the. 


iheti  average  levels  in  I9:i7 


m  tiing  iii'lusiry  in  Ful*  will  hi-  at 
lea;'  as  great  ,i  .sustaining  force  in 
'he  nait,)n'4l  eennonn  as  it  was  in 
1917  The  incri'a-t'  in  the  value  of 
o'lr  'jolfl  pr,i,luetioti  may  not  e,im- 
P'li.aie  f,ir  ihe  (all  that  is  likely  I,' 
‘O' 11,-  in  III,'  lain,'  of  pricliii'iion  of 
oihiu  mci;il.-;  uii'c:'s  there  is  so,in  a 
suhstannal  iiMprovemeiit  in  metal 
I'l'ic.;  the  fuel  gr,iii|i  gives  eiery 
'll, It,-, -It  ion  ,if  having  a  higher  itulpiii- 


SOLVED! 


THE  MYSTERY  OF 
REAL  RYE  TASTE 


Are  you  scare hing  for  that  hardc.st-of  all  whiskies  tn  make  —  fin* 
rvn  ’  Tlicn  the  distilling  experienrr  ani4  equipment  nf  the  maker 
are  your  best  clues  And  the  tr.-ul  leads  you  straight  tr» 

Hiram  AValker's  Ol.D  RYE  Its  1  ich.  rye  flavor  comes  liom 
80  years  uf  distilling  expenenccl 


TOOLE,  PEET  &  CO. 

LIMITED 

irwvirAi  u;l;ms 

A  pp»  ninrrii  ai*H  Valuators 
nutatra  M.indifed 

( MGAHV  (V>U»$ 


wclks,  on  the  new  hu.-u.'  of  i",>-lhiids  v;i|,,,.:  while  ih,'  outlook  for  Ihe  in 
cdlv  so  in  the  ease  of  platiniini,  .Mio-  of  the  open  flow,  lotalleil  :!1.91$  bar-  ,lu  itial  minetals  group  must  h,'  ad 
gelher  39  Canadlau  metals  or  their  rels  <iaily.  Twelve  of  these  1.3  wells  jmig,  ,1  a.s  n,ii  less  favorahle  than  at 

ores  enter  into  <itir  trade.  Anti- 1  h.sd  potentials  tanging  from  I.UI'i  t|,i,  nme  (.Mav  lui  Iasi  vear  proviil- 

nioii.v.  produced  [it  I  rjiil.  will  ,'eciir  harrel.s  to  3.71$  harrel.s.  ^  ts!  or,,  j,e,'is  ,,f  g,,oil  I'rofis  ,'ire  not, 

iimong  the  number  this  year,  while  Sinee  t'ipe-line  Rieiliiies  have  .jiisi  tlimmeij  and  hiisiness  in  the  Fiiiled 
iron  from  iron  ore  of  the  Mifhiplro-  (,Ala,v  ini  been  hrought  to  Ihcpoiiii  s;,-,.  j,|i|ii-,ncs  siifrieieiii  Iv  I,,  i.vcr- 
len  district  of  Ontann  is  likely  lo  where  thei  ivil!  tierm  l  Ihe  halitHing  "uuc  ihc  cffccl  (ondiium  there 

extend  PV't  n  further  the  variety  of  of  3i.niin  hatucls  a  da.v  it  is  ii,>l  iin-  iiaie  ha, I  on  .',imi>  asriccls  of  this  <11- 

our  metallic  mineral  production.  Our  '  likcl.x  that  the  Turner  Anlley  oil  ii  .i,,n  of  our  mineral  luductrv.  I 


10  07.  .85' 

25 oz.  <2.00  i 

40  oz.<3.00 1 


c,l  iiro  [lecls  ,,1'  g,ioil  crops  ;nc  n,'l, 
diiiimcij  and  hiisiiics.s  in  the  Fiiilcd 
iiMiiroics  siifriciciii  1,1  I,,  nvcr- 
''iiiic  Ihc  cffccl  ion  ,1 1 1 1,  111  iheic 

hair  ha, I  on  .'omi'  astiecls  of  this  di- 
11 -ion  of  our  mineral  luductry. 


iMn 


THE  FINANCIAt  TIMES.  MONTREAL,  MAY  20,  1938 


NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


GREATER  EFFORTS 
PUBLICITY  URGED 
LIFE  INSURANCE 


Bank  of  Canada  Statement 


*  V*  ■  *  viiAfUV  'riif  wopkl.v  slHioiHont  of  dip  Unnk  of  ('aiiada  shows  a  pain  of  .>  1.^*8!?. - 

I  irr  IKICIID  A  amJ  l.'.S.  funds.  Dotninitm  and  provinpia)  .'liorl  term  securi- 

LlrK  dominion  povernnirnt  dpposiis  up  .$7.8^*1,657  and  char- 

''  i<  i'(ri  hank  (ieposits  up  $1.5Il,2Jo. 

AA  £  A  •  I  •£  /-•  '  '  oiii pared  "  idi  a  yeai-  ago  reserves  in  sterling  and  U.S.  fund.«  are  up 

Manager  or  American  Life  Con- |  $r).ri26.l8,i.  Dominion  and  provincial  short  term  seeuriries  $72. 706.487  higher 
vention  Warns  of  Dangers  oihei  Dominion  and  provincial  sepuritic.s  down  $62,683,44;.  .Votes  in 

to  the  Institution  I  eireulatioit  are  up  .$26. .>50. 066.  Dominion  government  deposits  down  $5,664.- 

_  h'5'i  and  chartered  liank  deposit.s  down  $2,221,812. 


TAXES  AND  THE  DOLE 

Must  Carry  Its  Own  Message  to 
the  People  and  Work  To¬ 
wards  An  Enlightened  Public 
Opinion 


AtSSM'S: 

I.  K^^^crvpg; 

<»f>Ui  roir  nfid  hullior.  .  , 
Mlvrr  biillton 
^trrhtigand  I  .S.  fund;* 
Cftild  Slard.  ('ountno?.  .  . . 


StjbftidiaM  f’ftin  . 

4  Advance  ♦©  jjovernmenti.  . 

’  InvostmenU: 

TarksonMlle,  Kla.  -  The  need  for  '•  its, 

an  enlightened  pititlir  opinion  as  a  'h  fni'f  .I'on’  «tvt  Pmv. 

srcurilies  .  .  .'IS. 

safeguard  against  the  threat  to  life  'r  tnhrmei-uriUM  .  it. 

inr.uranee  of  exee.ssixe  taxation  and  To.«l  i„vr„n,rnu .  i«s, 

got  ernmeni  over-speii'ling  was  cm- •  .  Hank  Pnmisrii .  j, 

pha.sizcil  h.v  (  harles  11.  Rohhin.s,  '  **■  All  othpr  a5P<t,«  .  7. 

manager  ainl  gonriiil  coiin.-tel  <tf  the!  toi'AI.  asslt.^  .  srsi 

American  l.ife  ( 'onveniion.  in  tin  ad-' 

drrs.s  delivered  here  to  the  Indus- '  . 

trial  Insurns  i  Onferenee  l.ife  iii-,?.  rtpsi  turd  .  1,; 

.' tifiince.  he  said,  through  iidveriis- , Votrs  m  l  in ulation  .  l.iT,; 

'  .  4.  Iipfjnsiis: 

ing.  should  earr.v  its  mes.-age  to  ,  Dominon  . 8,i 

every  eitizen  in  llie  land,  'bi  lUovinHal  . 

"Indiv  idiitils  and  hn.sinesses  etui  .  '’’o'l 

stand  onlv  a  ceriaiii  ttmoiint  of  laxa-  .  . 

tion,  "  Ml  .  I!olihiiis.  said,  "and  there  .  .  ■<*•  At,  Ulcro.siT.-;. . .  .  ao', 

,  .  .  l.i«tiililit»  eavablo  alirriad . 

f  always  ;i  point  at  wllteh  laxalioll  n.  All  edhrr  liabilities  .  3.- 

hecome.s  .so  great  as  in  defeat  il.s 

r'vv  n  end....  I  nle.ss  a  people  is  ptos-  Katio  v.f  net  reserve  to'eoles  and  ilepo..il 
pel  oils  apd  is  earning  llie  llioney.  i  previous  week  and  .ib.bO  per  c^-nt  the  prereding 
taxes  cannot  hr  eollceied.  To  'oy  i 

mind,  the  aeeiiiitnliit ion  of  forty-five  «  _  . 

lollion.s  of  riollars  or  more  in  the  ^  C  § 

hands  of  the  government  of  the  a*  M 

I'niied  Stales  as  a  re.serve  tinder  the  .  _ 

.'^oeial  .steenritv  ,\et,  litis  nothing  In  I  TL 

...mmend  ii.  Taxes  should  he  re-  How  Prance  Learned  Tr 
diired  In  .a  point  where  they  will  A  Financial  CH 

vear  liy  year  lake  care  of  the  eiir-  Straierh 

rent  demands  ihroiigh  the  Stale  iraign 

I  npinplovmeni  ln.siiran.ee  Igiws,  ; 

through  the  Old  Age  Assistance  and  emtc/«rfi 


Mav  41  h 

X 

203 

Max’  1  Ith 

% 

j8O.8f.7,hR0 
477.042 
23.425.01  f> 
203 

f 'h»ng»  in  week 
$ 

it  3.822 
500,276 
e  4,989.989 

Ghinge  in  ve»r 
»  ■ 

7,7!8,764 
--  1.9.53.959 

•»-  9.926.185 

.  -’O-l 

200.!4f>,29.^ 

204.700.f22 

116.010 

4.811.627 

19.643 

■  2.53.666 

121,829 

119.48.1.922 

120,076.070 

V  1.492.148 

-g  72,796,487 

«9.3V3.l3n 
11.064. 747 

18.81.1,;  85 

1 1.971, -.87 

7)07, 54  <5 
7,040 

62,68.1,141 
r  1  1,971.787 

169, *'21, 799 
1.1.59,942 
7,918.375 

179,863,142 
1.467,101 
5,,  53, 089 

041.643 

7.150 

2.165.286 

g  21.184,813 
!  I.9I2,'2- 

'-  r..i.'4. 

179,665.964 

38.1.940.564 

,  3.37, 5. 599 

■  22..503,535 

in.ino.nnn 

1,348.414 

157,365,1133 

in.  1 00.000 
1,384,41$ 
l.iT,.  30.I6H 

1 71.235 

-f-  641,008 

-•  26..>i:0,n66 

«, 830.30.-. 

16.711, 9.-.2 

7,891.657 

-  5,061.050 

JO?t.«I3.!OI 
2.074, 7Ifi 

101.057,035 

2.040,510 

3.655.236 

274,803 

2.221,812 
r  2. 163. ,11 

207J27.302 

21  1. 638. .'25 

-t  4,511.223 

~  5,122.169 

3.7  21.414 

2.414,457 

1.308.057 

470.031 

.879.665,964 

383.04(t,.‘61 

i  3,375..500 

.  22.503,51,5 

Total  investments .  ISfl.l'gl.Tbll  IVO,8s3,.142  »4I,843  >.  2l.l84,«.i;i 

I  .  Ftank  Premises .  I.l.'>9,242  1.467,101  7. 159  I  1.012, '2' 

is.  .511  other  assets  .  7.0I8.37.')  .'i, .  .•,3,080  2.I65,‘286  i-  1.1. '4. 

j  TOTAI.  ASbI'IT.s  .  17<),«S.5.nK4  181. 040.:, 64  r  3..17,i..-,00  ■  22.. >03,', 3,-. 

I  I.IABII.ITILS: 

I.  tiai  ital  paid  up .  10,100.000  Ifl.ioo.ooo 

|2.  rtesi  fund  .  1,348.414  1.384,111  641,018 

3.  \otrs  10  eirvulation  .  I.i7.363,li33  I.V7..  3').!68  171.23.i  .i  26..>i0.ns8 

4.  1  )r;;Osi{s: 

a  Dominon  . 8,8.10.39.'.  16,731.0.72  7,891.6.57  -  5,061.O,.'> 

tb)  i*ro\ inrial  . 

!  I  Charlered  banks .  19.5,61.1.191  19l.9.',7,9.'i.5  1,6.',.5,216  2.221  812 

6  '"her  2.674,716  2.949.519  274,801  r  2.163.,  II 

. TDTAI,  DEro.SIT.S _  207,127.302  211.638. .'25  -♦  4.511.223  ~  5,122. 160 

Liabilities  payable  abroad . 

6.  All  cither  liabilities  3.721.414  2.414,457  1,108.957  d  470.911 

TOT.M.  I.IAHII.ITIES  .  .879.665,064  183.040,.'6t  i  3,375..500  .  22.503,515 

liatio  of  nel  reserve  lo  notes  and  depnol  liabilities  was  55.46  per  rent  compared  with  54. oi  the 


A  Lesson  From  History 

How  France  Learned  That  The  Only  Way  To  Meet 
A  Financial  Crisis  Is  Honestly  and 
Straightforwardly 


On  Insurance  Co.  Board  U|QJ(£y 

IS  NEAR  NORMAL 
NOW  IN  LONDON 

Improvement  Follows  Jolt  in 
Repatriation  of  French 
Capital 

LOANS  UNSUBSCRIBED 

Dondon.  --  The  principal  financial 
event  of  the  last  week  was  the  sharp 
repel  cussioii  on  the  money  market 
made,  by  the  repatriation  of  Kreneh 
capital.  The  market  uv  now  return¬ 
ing  lo  something  like  normal  ease, 
hut  considerable  stringency  has  been 
expeiieneed  a.s  a  result  of  the  large 
funds  that  were  temporarily  immo¬ 
bilized. 

Banker.s'  halanres  at  the  Rank  of 
igugland  dropiied  £  5‘!i,.5uu,onti  in  the 
week  to  the  lowest  level  since  De¬ 
ll.  .M.  \A  IliDDS  t  Hll  r\ .  K.t...  ceuihcr,  w  hile  Kreneh  dehoarding 

I  senior  member  of  ihe  firm  of  I'hiuy,  caused  a  decline  of  £ 8.;iii0.ufMi  in  ihe 
'  Me.Mnriry.  Ganong  and  Wright,  who  Rank  of  Kngland  s  note  eireulaiion. 

I  was  appointed  a  director  of  The  The  Hrinsh  Kxehange  Kuualiza- 
Wesiern  Life  Assurance  <  oiripany.  tion  Kund'.s  operations  rahsed  gov- 
ihe  head  office  of  whieh  was  moved  emnient  deposits  at  ilie  Rank  of 
from  Winnipeg  lo  Hamilton,  Ontario  Kagland  hv  £ i'.5.;mo,0fm  lo  the  liigh- 
on  April  1st  of  this  year.  ,  est  total  in  over  a  year. 

■  I  'iTipse  aclivilles  reitreseul  only  a 
hers  and  speeiilalors;  and  these  set  part  of  the  credit  movements,  which 
a  deha.sing  fashion  in  nusiness  are  ealevilaied  lo  tiave  been  well 
which  spread  to  the  lemoie.si  parts  over  £  imt.uuu.uim.  It  cannot  he  es- 
i>f  the  country,  instead  of  saiisfac-  liinaied  now  wlieiher  aii.v  lasting 
lion  with  legitimate  profits,  came  a  effect  on  Die  market  will  he  pro- 
passioii  for  inordinate  gains,  then,  dueed  by  ihe  wiilidrawal  of  Kreneh 
ino,  as  values  betaine  more  and  ej,piii,l.  hut  the  exchange  fund  is  al- 
more  iineertain,  there  was  no  ready  freely  using  tis  siiildenlv  tie- 
limger  any  motive  tor  care  i>r  guired  laige  sierling  resources  in 
economy,  but  eveiy  motive  for  im-  repaving  Treasury  hill.s  and  in  nmci 
mediate  expenditure  an.l  presrni  „|.erarions  designed  lo  replace 
eiiioyment.  So  rime  upon  the  rYpneh  balances.  Kiinds  (’omirii;  in 


otlin  bODCfits  provided  for  i*  in  the  „  rnrif^dr  rmnn,  hy  thr'utr  4,f 
ni  l.  ;uid  in  Iliis  whv  ilio  pnrposps  of  ht/  permissible  f>f  />.  Applcioii-C^btu 
the  ael  will  he  as  truly  served  as 

though  Ihe  sovernmeni  liad  an  iin-  „  .  ,  .  . 

heanl  of  aceuniulal ion  of  it.s  own  ^  ^  In'iefly  sketched  in  ill 

hoods  lo  secure  il.s  own  obligations.  leading  featiiies.  is  the  histoiv 

•  There  is  a  vr.si  difference  he-  "'os'  vigorous  arir 

tween  governmenlal  and  private  in-  atlempt  evei  made  fo  snb 

Miianee.  whother  ii  he  for  old  age.  '■""i"'  ff"  natural  laws  in  finatiet 
unemployment  or  life  insuraiiee.  Tito'  'I"*  tihiliiy  of  legislative  bodies,  and 


(7'fir  fnffni/'ii'fr  nir  thr  coniluriinp  pnrarjrnphD  n1  frentijip .  "Fiat 

hfnnpu  Inflalini,  in  I'rrinir.  Uoir  It  Camp,  What  It  Itrnuiiht.  rvi/l  llnu- 
It  t.nrlpd."  uvattru  hy  thr  ta-tr  AiidiPtr  Dickson  \yhitp  ynd  pt'intrd  hPro 
hy  pprmissioii  fit  It.  Applclon-Century  Company. i 


nation  the  ohHierattoii  of  itinft.  In 
this  manta  for  yielding  to  luesfni 
cDloymetii  rathei  than  providing 
for  future  comforl  were  the  .seeds 


from  Helgliini  and  other  eoiintries 
that  have  been  alarmed  for  llie  safe¬ 
ly  of  their  ow.n  (iirreneies  heeause 
of  Ihe  devaluation  of  the  franc  are 


of  new  growths  of  wretchedness;  ,he  gap  suil- 

luxiiry,  senseless  and  exiiavagani,  fjpniy  created  by  the  irjss  of  ^Teneh 


Set  111,  ihir,.  ton.  sjiread  a‘  a  fash¬ 
ion,  To  feed  it,  there  came  eheat- 


of  it.s  own  ^  I'f'H.  briefly  sketched  in  its  great,  debtor  class  grew  rapidly,  and  ery  in  the  miuon  at  large  and  cor- 
ol>li"ations.  leading  features,  is  the  history '  t'his  class  gave  its  influence  to  de-l  niptioii  nmoiig  officials  and  per- 


of  the  most  skilful,  vigorous  and  prectaie  more  a.nd  more  the  curreri- i  .sons  holding  trust.-.  While  men  set 
pcisistent  atlempi  evei  made  fo  sub-  cy  in  which  its  debts  were  to  be  such  fashions  In  private  and 
siiiiile  for  naiural  laws  in  finance  paid.  official  business,  women  set  fa.sli- 

ihe  tihiliiy  of  legislative  bodies,  and.  A  Stimiilanl  for  a  While  ions  of  extravagance  in  dress  and 

for  a  standard  of  value  recognized.  The  Government  now  began,  and  living  that  added  lo  the  incentive.s 


.sons  holding  trusts.  'Vh'I'’  n'OU  -set  '  .,.„p 

such  fash  ous  in  private  and 

official  business,  women  set  fa.sh-  . . .i 

,  ,  an  unpleasant  jolt  m  the  uncxpeci 

ions  of  extravagance  in  dress  and  .  ./  ' 


money 

Kreneh  funds  are  now  moving 
away  at  a  raie  vvnicli  .ghoiihl  cause 
Ihe  market  no  furihei  embarrass¬ 
ment.  The  slock  markets  rcmtiiii 
subdued  The  bond  market  receiveu 


iincmplovmcnt  or  me  insurance,  i  no  . . • . . . «  Mimr  iv.u-  ra..a.aeai..  v  ...  ...v-,-  a....  p.  ,|  c  i  (loimim  i,,a„ 

Eovernmeni  is  nrcsiimcd  lo  he  not  I'""  "  standard  of  value  recognized,  The  Government  now  began,  and!  living  that  added  lo  the  incentive.s  |  ,,0^0,,  c.vuniv  (  ouiicil  on  a 

onlv  sovereign,  bill  unending,  and  it  'broiiglioiii  llie  world,  a  national  continued  by  spasms  to  grind  out  m  eorr  upiloti.  Kailh  in  moral  con-  ^  ^  neaiiv  -ii-  i.er  eeiii 

alwi.vs  lias  ibr  power  at  least  .so  .standard  devised  by  theorists  and  still  inore  paper;  commerce  wa.s  at  siderationr,.  or  even  in  cond  im-  :  .’.r  .hp  nuhlie 

long  as  the  people  permii  it  -of  fill-  manipulated  hy  schemers.  Kvery  first  stimulated  by  ihe  difference  In  nul.ses.  yielded  to  general  distriisi  ,he  L.iiriiv  marUeis  in  tins 

filling  the  obligations  w  hich  it  en-  "'hPf  a"empt  of  the  .same  kind  in  exchange.  I.iii  rhi.x  eau.se  smni  .\ationa!  honor  was  thoiighi  a  fie-  ,„.|.,,np.i  intern  u'l.'.ml  r.„' 

lored  inio.  through  colleelion  of  human  history  under  whatever  eir-  ceased  10  operate,  and  commerce. '  'hm  cherished  only  by  hypocriies.  un'.  rniirtv  wU  shovvn  hv 

money  hv  laxalioll.  while  a  private  ciim.siances.  has  reached  similar  re-  having  been  .stimiilaied  unhealrhful-  I’airioiism  was  eaten  oui  by  cyni-  ‘  ,1,^,  ‘  '  ji'npr  mn,  '• 

in.siiiiiiion  has  no  such  power  and  -^ull-s  in  kind  if  not  in  degree;  all  of  ly.  wasted  away.  j  elsm.  •itfraetive  loan  ^w'*s  i.iihlielv 

Ihe  law.s  rightlv  provide  that,  life  in-  'Item  show  the  existence  of  finan-  .Manufactures  at  first  received  a  '''’i"*  history  of  Krance 


Ihe  law.s  rightlv  provide  that,  life  in 

siirance  corporations  and  associa-  "'ul  lu^s  as  real  in  their  operation  great  impul.se;  hut.  ere  long,  this  loRically  develnt.ed  in  obedience  to 
ntiisi  have  the  highesi  clas.s  of  ts  Ihose  vvhien  hold  the  planets  In  overproduction  and  ttversiimitlus  natural  laws,  ."iieh  has.  in  a  great- 


I'airioiism  was  eaten  out  by  cynl- 
el.sm. 

Thus  was  the  history  of  Krance 


sci’iiriiic.s  in  iheif  reserves  lo  main-  meir  course! 
lain  their  obligations  lo  their  po!  I  have  nov 
leyholders.  The  niclanchody  spec-  m  its  citron 
laclr  w  hich  has  been  presented  by  der  of  event.' 
many  of  the  K.uropean  governments  8um  it  up,  h 


their  courses.  '  proved  as  fatal  to  them  as  to  com-  I"**"  degree,  always  been  the 

I  have  now  presented  this  hislorv  nierce  lYom  time  to  time  there  was  irredecmahic  paper,  cre- 

in  its  chronological  order— the  or-  a  revival  of  hope  I'aii.sed  by  an  ap-  ""‘d  accoriiing  to  the  whim  i>r  iii- 
der  of  events:  let  me.  In  courlusion.  parent  revival  of  hiisiness.  hut  this  "I  legislative  assemblies 


many  of  the  K.uropean  governments  sum  it  up,  briefly,  in  its  logical  or-  revival  of  husmess  was  at  last  seen  "‘'•'f’’’  'h-m  ha.sed  upon  standards 
of  (ompleic  or  partial  repudiation  der  the  order  of  cause  and  effect.  to  be  cau.sed  more  and  more  by  the  v.ilue  permanent  in  their  nature 

of  their  obligations  slioiild  not  he  re-  And.  first,  in  the  economic  depart-,  desire  of  far-seeing  and  cunning  men  "h""  throughout  the 

peaifd  in  America.  High  taxation  meni.  Krom  the  early  rehtclani  and' of  affairs  to  exchange  paper  money  ''mif'  world,  .‘titch,  we  may  fairly 
goes  hand  in  hand  with  paralysis  nfj  careful  issues  of  paper  we  saw.  as  for  tvbjects  of  permanent  value.  As  *'*r*P‘‘'.  always  be  the  re.snli 

Inriusirv  and  indiviiliial  initiafive.  !  an  immediate  result,  improv etneni  to  the  people  at  large.  Hie  classes  them  until  the  fiat  of  the  Al- 


I  hv  evni-  Id''  "'  uni  orliiintv ,  was  show  n  hv 
the  fact  that  only  4'2  per  cent  o' 
of  Krance  attractive  loan  was  nuhliclx 

edience  to  "iihscribed  In  the  previous  week  the 
o  a  great-  .'mi'ralian  Government  also  met  a 
i  been  the  Pfrlial  failure  with  its  £7nii.doo 
paper  ere-  loan,  sn  ihal  a  large  amount  of  new 
liin  or  ill-  seeuriiips  awaiting  liigestion  has 
assemblies  been  left  In  the  hands  of  underwri- 

slii  nUa  rfis  tCI'S. 


Rreaking  Uuwii  Horale  and  activity  in  businc.ss.  Then  arose  living  .m  fixed  incomes  and  small  '"'8hty  shall  evolve  law  s  in  the 

"It  seems  In  roc  that  it  is  not  Hie  Hie  cliimor  for  more  iniper  money  salaries  fell  the  pressure  first,  as  radically  differeiit  from 

pavmeui  of  billions  of  dollars  wrung  At  first,  new  issues  were  made  with  soon  as  the  purchasing  power  of:  which  at  present  obtain, 

fioni  the  .saveis  and  earners  great  dlffieiiliv;  but,  the  dike  once  Hieir  fixed  Incomes  was  reduced.^  Causes  and  Ht’fecfs 

through  taxes,  so  much  as  the  ire-'  bioken.  the  current  of  irredeemable  .stoim  the  great  class  living  on  4  a  ft  n  •  n  ..  1  rl 

mendous  breaking  down  of  the  mor-  currency  poured  through:  and.  the  wage.s  felt  it  even  more  sadly.  ,  ..  t 

ale  of  the  people  through  easy  money  breach  thus  enlarging,  this  nirren- ,  I'rices  of  the  nece.ssities  of  life  ''Pl<>PmP"'  ^  '  J*”  hTsu'i  v'"I'* 'oi'd.s- 

doletl  out  by  Ihe  government  that  fhej  cv  was  soon  swollen  beyond  control  increased:  merehanis  were  obliged  "  b'eci  'has  "1^011^  "*l'iai  ^*\loiiev 

nation  has  to  fear  in  Ihe  future.  |i  was  urged  on  hy  .speculitors  for  to  increase  them,  not  onlv  to  cover  j,,'  i.yhiicp ■  n,,w  It  t  ame  What  It 

■l  lio.se  iheoric.s  arc  directly  opposed  a  rise  in  values:  by  demagogues  who  (lepreeiation  of  their  merchandise  i>pn,,phi  ami  How  It  Knded  " 

In  the  principles  of  life  insurance,  persuaded  the  mob  that  a  nation,  by  hut  also  to  cover  their  risk  of  loss  j,  pv  seeking  a  retnedv  for 

which  stands  first  of  all  for  saving  ps  simple  fiat,  rolihl  stamp  real  va-  from  flurluai'on.  and.  while  the  j,  cmp.nalivrlv  snrall  evil  in  an 

■ind  <10(11  nty  ftir  security  of  home  |,|p  any  amount  upon  valueless  prices  of  products  thus  rose,  wages,  jnfjniiplv  more  dangerous  To 

cure  a  disease  iem|ioiary  in  its 
(haraiicr  a  corrosive  poison  wtis 


and  agreed  upon  throughout  Ihe  Staff  Appointments 
entire  world.  .'4nrh,  we  ntav  fairly 

expect,  will  always  he  the  re.snli  ——————————————— 

of  them  until  the  fiat  of  the  Al-  Imperial  Rank  of  Canada 

tnighl.v  shall  evolve  laws  in  the  c  Simpson,  accoumanl  al  'U'csl 
univer.se  radically  different  from  Knd  hraiieh  of  the  Imperial  Rank  of 
those  which  al  present  ohiain.  (  anada.  .Si.  Thomas,  Dm.,  has  been 

Causes  and  ClTecfs  appointed  managei  ai  the  new 


.and  in  hnsuiess.  and  for  security  of:„hjprls.  .As  a  natural  corisefiuenc.e  a  which  had  first  gone  up  under  the 

ticneficiarie.s  whom  the  companies _  _  _  _  _ _ _  generai  stimulus.  lagged  behind. 

promise  to  pay  on  the  dcaih  of  Hie  eee  aaa  1'f'd‘T  'he  iiiiiver.sai  doubt  and  dis- 

insiired  M  is  a  living  example  of  cuiale  figuies  nvei  cniiragomeni  eommeree  .and  manii- 

ihrifi  and  it  has  <  ome  ihroiigli  Ihe  collected  hy  the  stales  in  laxes  fec.s  ,3,.,,,,.^^  p,,p,.)<prt  rtpstroved. 

D  ying  years  of  the  depression  tri-  and  In  enscs.  and  onlv  .i.U.>  .■  of  Hi  s  conscnuence  the  demand  for 


Knder  Ihe  universal  doubt  and  dis-  admini'iered 


iimphani  with  colors  flying,  the  amouni  wa.s  used  for  service  to  pol- 
iriosi  siable  financial  institution  of  icyholdei  s.  W  c  welcome  strict  re- 
r,„i.  )3f,f)  gulaiion  fm  Ihe  seeurit)  of  Hie  |iol- 

"I.Pi  it  not  be  thought  that  life  i'  ylioldri  s,  hut  oh.jee!  to  the  eollec- 
insiirance  has  not  its  enemies  'I  here  lion  ol  taxes  for  general  [niipo-'Cs 
are  those  who  would  altempi  to  lie  under  Ihe  guise  of  taxes  rolleclod 
.spatter  Ihe  insfiHiHon  with  the  mud  to  enforce  legiilaltons  A.s  govern¬ 
or  lies  and  v illifaci ion.  riitis  far  inenis  spend  more  than  their  income. 
Hie  common  sense  of  the  Aineriean  there  is  an  increasing  urge  to  tax 
people  has  caused  llinn  lo  luiti  it  Acciimii lat tons  of  saving.s  in  the 
deaf  eat  to  such  aliacka:  hut  lf|hamls  of  life  in.suraiice  companies 
-.hoitld  be  the  coneern  of  the  com-  tiie  easily  rciuhed  by  taxation,  and, 
panies  to  sec  to  it  that  the  public  collection  is  quick  and  certain  Let 
knows  the  truth  tihoul  tlieir  inslilu-|  us  not  only  oppose  increases  tii 
luips.  and  that  such  attacks  he  taxes  inion  the  accumiilalioiis  of  life 


coiiragomeni  commerce  .and  manti-,  \iml,s  of  l■■rench  ptosperity  agei  at  iniiinai  w  iiin  Ave  ornnen 

faciiires  weie  checked  or  destroyed.  It  nrogres.seil  accordins  to  a  law  Vanconver. 

As  .1  consequence  the  demand  for  j,,  physics  which  we  may  call  '■  "  l.vons.  supervisor's  depnii 

labor  wa.s  diminished,  laboring  men  ipp  of  acce:prating  issue  anil  nicni.  rorntiii.i.  has  been  1 1  an.sferi ed 

were  thiown  out  of  employment  and.  depi  pcIhI  ion."  It  wa.s  comparative  Htimilion.  Out.,  as  assisiaiii  man 
under  the  operation  of  the  simplest  |y  p;,5,y  in  refrain  from  Hie  first  after. 

law  of  suppiv  and  demtind.  the  price  i.ssiie:  it  was  exceedingly  difficult  I  anadinii  Rank  of  roiiinieree 

of  labor  the  daily  wages  of  Ihe  la-  1,,  refrain  from  ilin  second :  to  re  j.y  \  lllsey.  manager  of  the  I'ana 

boring  class  went  down  until,  at  a  frain  from  the  ibinl  and  iho.se  fob  j,.,,,  Hank  nf  t 'iiiiiinerce  ;ii  Itellcvillc 


hrancli  opened  at  Delhi.  Onl 

(  Nash,  assisiani  acioiiiiiant  al 
Welland,  has  been  tniide  Hcconniunt 
at  West  Knd  brancli.  .'-i,  I  homas,  and 
will  be  succeeded  at  Welland  by  H. 
t  .  Morningstar 

Koval  Rank  of  Cnnnda 
I,  ('•  Hails,  maiiagci  of  the  Roval 
Rank  of  I'atitid.i  <11  Santiago  dc  los 
l  aballeros.  D.K  .  has  been  tiiipointcd 
imiiuigpi  at  (  ietifiiegos  I'nlia 

II  ..\  .Slave  lots  tieen  nuide  man 
agei  al  Dniibai  it  I7lh  Ave  brnneli 
\'ii  neon  V  ei . 

I..  W  l.vons.  supervisor's  depnil 


i'ne^ns  mu  Mamies  -bhee  Hon  ’;Mtaxe7fm-  genera)  pin  pose;  1-.^  -'PPl'  and  demand.  Htepriee  exeeedingly  diffic 

lame  li.  s  not  its  ‘  .  ,  •  .  rolleeled  ""S'’'’  '’f  'a-  lo  refrain  from  ilin  second :  to  1 

those  who  would  al'ornP  'o  J  "  ,;"uratmns  As  -ovelm  ’’"''"I'  ''•''S-  "ent  down  until,  a.  a  fra, n  from  ihe  third  and  those  f 

IZ  ?nd'vdl'  f-u7ion”'^^  /^^^^^  ments  spend  more  than  then- ?neome,  I"  '’''''  lowtng  was  prac.ieally  impossible 

aim'rm  ,  se  !e  f  the  Mneriean  there  is  an  tnereasing  urge  to  tax  •’omumpt ton  ,,  hrotighl.as  we  have  seen,  eo 

,  e  "ca^  Aecumulat.ons  ofsavtng.s  in  the  ''OtT  enormous,  wages  were  nearly  nter.eand  manufae.nres,  the  m, 

Ilf*  n«is  Mit  III  MI  iiiiii  low  n.'5  Ml  nip  nmp  nmfpHtnp  rhp  >>  (viMmi  t  uroi  i 


dept  ecial ion."  It  w  a.s  eomparative  Htimilion.  Out.,  as  assistant  man 
lx  etisv  In  refrain  from  the  first  ager. 


,'is  low  as  at  rue  time  preceding  the  eaniile  interest,  the  agrienliiiral  in- 
flisi  issue  of  irredeemable  eur-  icrest  to  min  It  hroiighi  on  these 
tene.v.  iJip  same  desiriiction  whieh  wonbi 

Issue  4fter  Is-iie  eome  to  a  Hollander  otieniiig  the 

The  mercantile  elas.ses  at  firs'  *■''"- 


ssiie:  it  was  exceedingly  diffiriili  I  anadiaii  Rank  of  roiiinieree 
o  refrain  from  ilin  seoond :  In  re  j.y  \  lllsey.  manager  of  Hie  I'ana 
ram  from  the  third  and  iho.se  fob  qum  Hank  of  t  ommeree  at  Relloxtlle. 
owing  was  piaciically  impossible  Opt.,  has  tieen  ai>poinied  inaiiager  a, 
It  hrotighl.as  we  have  seen,  com  sp;,nle.  and  will  he  snceeeded  bv  b 
nercp  and  mannfaetnres,  the  met-  |,  ipwelb  formerly  an  mspecior  at 
aniile  inteiest.  the  agrienliiiral  in-  npH,i  ,,fficp 


motiirVed  under  an  avalanebe  of  insiirarice  but  do  everything  ,11  our  ihoughi  themselves  exempt  from  'p„Hph' 'in’"'i'he ’''mnmiele  finan 

ruth  roncPi  Ming  our  great  in..lilu-  power  to  force  the  governmeiH.s  of  ,hc  general  mt.sfnrHine.  They  were  '  1,0111,  3^  prostration 

.  . . * the  tuiiioti  ;ind  the  state  to  ridiice  delighted  at  the  apiiarent  adva.nce  al.  1  ■  • 


truth  roncPlliing  our  great  in.^lllll-  powei  to  loire  me  gov  <  ,  iniieii, m  me  general  iiiisrnrlnne.  they  were 
♦  ion  More  |iiiblicilv  should  he  giv  Hie  tiaiioti  ;ind  the  stale  to  rdlm  e  delighled  at  ihe  apiiarent  adva.nce 
cn  to  the  acconiplishmonis  of  life  in-  cx|icndil iire.s  and  live  within  ifieli  ihe  value  of  the  goods  upon  their 
siiranre.  the  accumulation  of  funds  means.  ^  .shelves.  But  iiipy  soon  found  that. 

In  Hie  h.atiils  of  the  coinnanles  is  a  ftrealesf  Safeglinrd  as  they  increased  prices  to  cover  the 


In  the  hands  of  the  companies  is  a 
shining  mark  for  the  ( 'onumiitisl  and 
the  Totalitarian  in  shoot  at.  as  well 
as  for  Ihe  politician  lo  attack 


of  Kiance 
which  only 
raise  it 


[irosiraiion  from 
.Napoleon  cniilil 


Rill  this  history  would  he  inconi  3,  'I'hoiold 


M  H  McKee,  manager  at  Seattle. 
IS  to  he  vice  president  til  I, os  An 
geles. 

S.  II.  Kalkner.  niaiiiiger  at  Tho- 
rolil,  Dni  .  goes  lo  .S|.  t  aiheriiies  as 
manager  succeeding  b  H  Dohlue 
who  is  rein  ing  on  iiension  on  ac 
coiMii  of  ill  health. 

R.  .1.  Iowan,  assistant  agent  at 
New  York,  has  heeii  aiipointed  man 


I  firmly  believe  lhai  Ihe  greatest  inflation  of  eiirrencv  and  the  risk  ,  v^ithoui  a  brief  seqiiel.  show 

.  .  •  _  _  rrxil'il  n  ii4‘t  11:4  I  irkii  n  itH  11  n /«Aft  o  i.n  1 1'  ' 


safeguard  which  the 
of  life  insurance  can 


inslittiiion  fi'"ni  flucuiaiion  and  uncertainty, 
have  hoth  purihiises  lipcame  less  in  amount 


through  the  insidious  drain  of  laxe.s  3^j,|,ip,  the  groundless  attacks  upon  Payments  less  sure:  a  feeling 

in  rirriei  to  icdiice  its  efficiency.  iFand  against  excessive  laxalion  is  nf  m.secnrilv  spread  throughout  the 


ing  how  this  great  genius  profiled 
hy  all  his  experience.  When  Bona 
parte  took  the  consulship  the  coii- 
dilion  of  fisciii  affairs  was  appall 
ing.  The  Governineni  was  bank 


This  has  been  true  particularly  pnligliicnetl  public  opinion  form  munlrv:  enterprise  was  deadened  .,.^p  Governineni  was  bank 

among  the  states,  wliere  taxation  of  ,i,iniigli  Hie  iilmosi  publicity  thtil  siag.nalion  followed  j,,  immeic'e  debt  was  unpaid 

life  insiirniicp  savings  was  first  pro-  ^3,,  ,,3  ,i|p  pnt.ire  msttlii-  ^>'5  issues  of  paper  were  then  .,.,,p  '  f||,.,her  coneciion  of  taxes  '  Realiie,  fotinerly  r 

posed  as  a  means  of  paying  Ihe  ex-  yy,,  ,,.,yp  pppp  ,,,o  modest  m  ibe  clatnoied  for  as  more  drams  are  do  ^pp,„p,|  i,„possil,lP  the  assessment 

pense  of  the  varions  insiirniice  de-  ^3^,  „.,,j|p  insliiul.ional  a.lver-  manded  bv  a  drunkard  New  issues  „,p,.p  i„,pp|pss  eonftision  Wa 

pannicnis  During  the  year  t't36.  p.,3  pppp  cueadil.'’  '»>  'I"*  ‘^"I'  "D'lea.sed  Hie  evil:  capitalists  „,33  „„  |„  ,)^p  ,.33,  „„  ,|^ 

the  last  one  for  which  we  have  tie-  cease  dining  the  past  decade  there  vvere  .ill  the  mote  reluctant  to  em  tlhinc”"  and  in  Ha'v,  and  civil  wa 


Inifierial  Rank  of  CaiiHilii 

M  D.  Hurst  ha.s  liecii  apimintod 
accoiiiiltini -in  clia  I  ge  of  the  new 
blanch  of  llie  ftnjieiial  Rank  of  I'an 
aila  to  be  oiiened  al  l.anglon,  Onl  , 


were  in  tiopriess  eonfiision.  War 
was  going  on  in  the  I'uisi.  on  the 
Rhine  and  in  lia'v,  and  civil  war 


.\  S  Realiie,  fotinerly  al  Windsoi. 
h.is  been  made  aceoiiniant  at  Rrani 
ford.  Out. 

Rank  of  'I'oronto 

Tlie  Rank  of  Tiuonio  lias  opened  a 
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returned  to  policyholders 
.  .  .  did  you  participate? 

fl  Northwestern  Mutual  policy  enjoys  Ihe  beneHl 
ol  liberal  annual  dividends  and  die  security  .>1 
this  Company's  37-yeaT  record  o(  sound, 
consistent  qiowth.  _ 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 

MON- AOSESSABlf  POLICIES  ASSETS  S  7,683.067 


Aj'sOMno'  y 


BEFORE  YOU  INSURE  ^  CONSULT  1 

CONFEDERATION  W 

A55  ssoci  i 

HEAD  OFFICE  •  •  -  • 


tODiOlfTa 


THE  MUTUAL  LIFE  AND  CITIZENS’ 
ASSURANCE  COMPANY,  LIMITED 

Chief  Office  for  Canada:  455  Craitj  Sti-eel  Wcr.f,  Monii'e.wl 


From  the  F-'ifty  I'irst  .Atinual  Rei>nrt  for  tlic  Yc.tr  F.nderl  v  I  st 
I  )pv  on  I  her  I  ')3  7. 


STKK.Nt.  l  II 

'I'nlnl  \s9els . >i:itt,7lH.<MMi 

I’H.vinentx  In  rnlicy* 

hnlilcrs  ,  $l7<l.St6,(HMl 

liM'oMie  for  llk'lT  ...  $  ll»,,'t67.<MMi 
ViiliiHtinn  hakix  inter¬ 
est  assiiinptinii : 

Onlinnr.v  Rrniieli  '2\"n 
liidiisiriitl  Rriiiifli  .  2'i"o 


M  V  N  Vl.l  M  IM 

Katin  Ilf  bxpeiises  In  hiennie 
Ordinary  Rraneii  lU.iKi 

fndiistrial  Rrnneli  .  .  ^.'.,s| 

liilerest  l.arniiigs 
Ordinary  Rraueli 
hidiisirial  Rraneli  .  (>1 


The  rate  of  Ordinary  Rranrh  honiiso.s  i  ontinues  on  the  .saine 
hinh  scale  as  hefore,  which  means  a  iiirthcr  increase  where 
no  previons  bonus  ha.s  heen  snrrcnd'crefl. 


OWNED  BY  THE 
POLICYHOLDERS 


Is  ntiieti  111  be  done  in  order  that  Ihe  bark  their  money  on  siie'n  a  sea  of  ||,  |  ,,  vppdee  AH  the  armies  had  biiineli  at  .Maltiilie,  (Jue 
peojile  of  .\mprica,  inav  ktiovv  the  doubt  VXnrknien  of  ill  sorts  were  long  been  impttifl.  and  the  largest  riiiiHiliHli  Rank  of  <7 


more  and  more  thrown  out 


lienofitF  Ilf  lite  insiirame.  more  atm  more  thrown  out  ot  em  ,|,al  eoitld  for  the  momen*  be 

"nie  polieyhoblei  should  be  teas-  ployrnent.  Issue  .ifier  issue  of  eiir  pffp,.,pd  wi,s  for  a  sum  hardly 
sitieil  not  alone  of  Hie  safety  of  his  lenev  came:  but  no  relief  resulted  ,„pp|jng  llie  expenses  of  the  Gov- 
poliev  and  Hie  funds  lie  has  invesleil.  save  ,i  monientarv  sliniuhis.  whieh  p,nmeni  for  a  single  dav  ,M  the 
tint  it  should  be  brought  home  D>  aggravated  the  disease.  'I'lie  most  in-  ppUj,,,.;  i.,,i,ni  il  Bonaparte  was 

iiim  that  taxation  of  life  iiisnranre  genious  evasions  of  natural  laws  in  3,e„,i  1,^  intended  to  do.  He 


"I'lie  |)olieyhoblei  should  be  reits-  ployrnent.  Issue  .ifier  issue  of 
red  not  alone  of  the  stifplr  of  his  lenev  came:  but  no  relief  rest 


Tlie  Rank  of  Tomnio  litis  opened  a  'uiui!'  l4ike,  R,(  ha.s  been  made 
bran.li  at  .Malarlie,  gue.  managei  of  Hie  new  braneb  al  /,•- 

,,  ,  ,  liallos,  Rf. 

I  iiiiHillHli  Rank  ol  I  oiMiiieree  ... 

,,  ,,  ,  Rniil.  ol  Montreal 

I.,  1.  I'.vv  ing,  a.  eountan,  at  Wal-  a.  .  onntan, liarg., 

kerville.  (  nl  has  t.een  ajipomied  ^,,3^  ,,r 


lod  nii'ler  it 
1  >  .III  11  'll  It'll 


1  1  \U  I  !  Ul  '1  IS  >'i 


him  that  taxation  of  life  iiisnranre 


a.sked  wh;il  he  intended  to  do. 


managei  of  the  '  iiiiiiilitui  liank  of 
I  iiiiiliiei ,  Niagiii  a  I'iills  Soiiili.  Onl 
l>  M.  .'iiiii'laD  .  niatia.gi'i  tii  U  il 


means  taxation  of  him:  that  evei  y  finanre  which  the  most  subtle  Hieor-  ippii,.,).  'I  will  ),ay  ea.sh  or  pay  I'rann 


dollar  paid  bv  ibe  l■ompaules  into  isis  could  contrive  were  tried  all  nothing.  "  Krom  ihi.s  time  be  con-  I'lu  gii  no  severe  fiiianei!il  distress  "  ■''Uieiils. 
the  Stale  and  .National  treasuries  Is  in  vain:  the  nios'  Ivrilliani  siibsti-  duned  all  his  oneraiions  on  this  if  we  glaiue  at  Hie  I'Inaneial  his  uiaiiagei  at 
ntn'g  paid  by  him.  and  that  the  pro-  lutes  for  those  laws  were  tried:  |,asis.  He  arrangetl  the  assess  i.iry  of  I'lanee  during  Hie  l■'t■lln^o  **  .Simoi 

'(•11(111  which  tie  has  assuied  his  "self  regulating  "  srltenies.  "inter-  ments,  funded  tlie  debt  and  mail's  rius.-ian  War  and  the  eiimmiiiiis  land  is  in 

eiiefieia ry  is  eosliiig  more,  lo  the  eonverling"  schemes  all  equally  paynients  in  cash,  and  from  this  siyiiggle,  iti  wliiili  .8  tar  iiioie  sen  brtiticl 

line  extent  that  tiis  company  is  tax-  vain.  .Ml  thoughtful  men  had  lost  iime--during  all  the  eampaigits  of  nus  pitssure  was  liiiiiighi  niioi,  ' 

1.  If  Ihe  6,5. tutu. oOU  peiqile  who  are  eoiifidenee.  ■$11  men  were  wait  .Marengo,  .^iisierlit':.  lens.  Kylaii.  !'r''nih  finances  than  our  own  le  inouiii.  Ijm 

ril  iev  linlders  in  this  land  of  ours  ing;  stagnation  became  worse  and  Krieilland,  down  to  the  I’e.ice  of  (,ni  civil  vv;ii-  put  upfm  .Viiiericaii  '‘f-'''  •" 

iiild  know  the  facts  in  regard  10  worse,  Al  lisi  came  the  collsn-e  Tilsit  in  1807  there  w.is  'lut  one  1:11, 'iicc,  ;iiid  yet  will,  mi  miiioiia:  R 

Nation  of  life  iiisiiranee,  ibev  311,)  tiien  a  return,  by  a  fear-  stisfiensioii  of  .specie  iiavmen'.  and  si.igpaiiiin  oi  distress,  but  with  a 

oiild  arise  in  ibeir  w  rath  and  slon  fui  shock  to  a  state  of  things  this  only  for  a  few  days,  W  lien  the  sieailv  progress  in  prnsiieril  v ,  we  ,  .^.K.  I 

iiiiv  of  Hie  im  jiisi  ainl  unequal  which  piesented  soriipihing  like  first  great  Kuronean  eoaiDiun  was  >li:ir  st-e  still  imu  e  cleai  l  v  1  lie  ad  ^  ’ 

xes  now  licins  levied  against  Hiem  certainty  of  1  etpuneration  to  capi-  formed  against  the  Kmi>i"'',  N'apn-  vantage  of  meeting  a  financial  I',.!'"  .  . ,  .  ' 


f'F'ftr., 

!  FSTAILISHCD  Ifl69l 


•  Dividend*  paid  policyholders  sine* 
organiialion 

$69,000,000  • 

•  Tolfll  pAjJ  policyholders  and  bene* 
ilciaries  since  organisation 

$231,000,000  • 

A  Purely  Mutual  Company 

fvery  dollar  of  surplus  earnings  belongs  to 
policyholders  and  is  either  actually  paid 
or  allotted  as  cash  dividends  or  held  in 
trust  for  future  distribution. 


mutual  iife 

I  ^  OF  CANADA 

HtAO  OFFICE:  WATIKIOO,  ONT. 

_ 


being  paid  by  liim.  and  tbal  the  pro-  titles  for  those  laws  were  tried 
leclion  which  be  lias  assuied  his  "self  regulating  "  scltemes.  "inter 
boiicrici,'i ry  is  costing  more,  to  the  converting"  schemes  all  equall 
same  extent  liii't  tiis  companv  is  tax-  vain.  .-Ml  thoughtful  men  had  los 


■111  , 'll  MO  severe  fiiiaiu  itil  distr  ess 
if  we  glance  al  Hie  financial  lit.'' 
,11  v  Ilf  I'laiice  during  Hie  l■■t■atlcll 


ed.  If  Ihe  6,a. <1*1(1. nOU  people  who  are  confidence.  All  men  were  wait 
liolicv  holders  in  this  land  of  ours  jng;  stagnation  became  worse  and 

could  know  the  facts  in  regard  10  worse,  Al  lisi  came  the  collan-e 

liixiilion  of  life  insurance,  ibev  31,,)  i|,p„  3  letiirn,  by  a  fear- 

woiilil  arise  in  ibeir  wrath  and  slop  fui  shock  to  a  state  of  things 


converting"  schemes  all  equally  payinents  in  cash,  and  from  this 
vain.  .All  thoughtful  men  had  lost  time --during  all  the  campaigns  of 


taxes  now  licins  levied  against  tliem  certainty  of  1  emiineraiion  to  capi-  formed  again.si  the  Kmi>i"''.  N'apn- 
Hirougb  Hie  eompatiies  of  which  tal  anti  lalior  Then,  and  not  til!  tenn  was  hard  pressed  fin  im  iallv. 


Hiey  are  .111  integral  paH. 


Hien.  eamr  Hie  beginning  of  a  new  and 


■\Ve  live  in  an  age  of  adverlisiiig  (.ra  of  prosperii.v 


was  proposed  'o  resort  to 


(I 111  civil  vvai'  put  upfm  .Vmericaii 
f:ii.'iicc,  and  yet  will,  im  uali"mi: 
si.ignalion  m  distress,  but  with  a 
sieailv  progress  in  |,ro.s;ieril  v ,  wc 
.-bar  st-e  still  more  clearlv  1  lie  ad- 
vaii'iig*'  of  meeting  a  financial 
,  :  s  n  an  honest  and  siraigliifor 
ward  'ivav,  and  iiy  meilinds  sanc- 


,  ‘  .  the  Itank  of  .Moiiiieal  at  .Mvriiaiii. 

Is  S.iiiili.  (lilt 

i.gi  .  ,il  \\  il  ^  ,  King,  foiiiierlv  of  Regina, 

lia.sis  experi  g"'"-''  l"  Dakville,  .Man  .  succeeding  1 
al  distress  .'6bields.  vv  Im  lias  tieen  apiioinled 

financial  Ins  maiiiigei  al  Da.v.slaml,  Alla 
Hie  l■fatlcll  **  .'siiMoii.-eii,  miiiiagei  at  Dav.s 

e  cimimiiiiis  land  is  to  tic  m.inagei  at  1  orvduii 

i|.  I,,,,,,,  sen  '"aiicti,  Wiiiiiipig 

roiigtii  n|,()i,  **  "  lall' .  acconiiiaiii  at  West 

our  own  le  nmu'il.  Ijnc  .  Iia.s  tieen  made  man 

fin  .Vmerieaii  I  la.' niarkel  Sq  brancli.  .Sniiii 

no  n  il  I  iii'i  .101111,  N  If. 


i  fpjJfT^BLE  j 

Pit  CJ^tanne  lujiirancf  (fhnparty 

I  ''iLiIttY  r.t ri I *^r!  hv  tit<*  I*h'»*n;x 

I  f;  •‘■J  T  f'f  lI^rLturd 

Tnt.-il  R^enritv,  $  42.2.'$7,H35  12 
C  ANADI  A\  nrrAR TMKM  . 

MON  I  RLAl. 


AH  VALI-ANCK 
Join!  Manauft'" 


S  M  F.I.MOTT 
IfMPi 


and  SI, cal  led  propttgandti :  the  gov 


Iiaiier  nionev.  but  lie  wrote  to  his  1  ioiied  li.v  Ihe  world's  most  costly  tn: 


>.K.  (  lli:>ll(  Al.  OI  TI'I  I 

l■'r,■'l'  nct'iii  I'tieional  airl  allied 
modii'-l'-  ■"  a  gi'i.ss  value  of  il.r-'.i. 
Ill:;  vvie  pi '>  III' i.,l  111  .\ew  Itruiisvv  II  U 
in  I'.nU'.  "i'  Jri6.;,l:‘  nioie  ttinii  in  19:;.',, 
a'i'.ndmg  final  snmmai.v  .siaii.s 


ernment  itself.  I  am  told,  has  spent  eaiise  iimi  effect  was  the  moral  ile- 


Inst  as  ilepemletit  on  the  law  of  minister.  "While  I  live  i  vvill  never  'xiieticme.  rattier  than  liy  yield 


more  than  $lu.nnu.niui  in  adveiiising  velopmeiii. 
the  b’ederal  Hinisiiig  Admiiilst rat ioii  priees  gre 


Out  of  the  inflation 


resort  lo  i rreileema l>le  iiajier. 
never  diii.  and  Kranee  iitidei 


ing  to  dreamers,  tlieorisis.  ptirase  Milaiie-  ami  wa;. 


Sevi'ii  pianis  eniplnved  an  .aver 
"f  ll'.s  persons  al  *11111.4119  m 


siieenlatiitg  elass;  deierrninat  ion  com  nia  nde.!  tiR  tlie  .spectla 


iHier  millions  in  and.  in  the  complete  imcerlainiy  ns  'iotd  she  needed 


V’-lieti  Waterloo 


di'fl  a  inters.  scheme  is. 
or  to  that  sort  nf  "He 
it  is  "the  last  refuge  of 


Is  varions  arlivities.  to  Hie  riitnre.  all  husinevs  became  came  with  the  invasion  of  the  Al 


siirame  sboiild  not  be  spei 


1  game  fif  chance,  .'ind  all  b'lsine-s  'ios  with  war  on  her 


irm  "  w  liich  is  "tlie  ia.st  refuge  of 
-coiindrel" 

riierc  is  a  lesson  In  all  this  which 


U'ss,  but  sbiMibl  carrv  it-  message  10  men. 


a  clvange  of  dvnisty  .ind  "itb  heavy  it  iiebooves  every  ihinktng  man  to 


ever'  cinzen  of  Hie  land." 


came  a  quick  growth  of  stock-.iob- ,  expenses  for  war  and  indemnities,  ponder. 


.SHI  KK  ON  M  VMIORV  I  IKMS 

W  inmi'ig  .Slii'.'p  ,,11  .xiamtiilia  i 
farm.'  11  ■iiii'i"-r.''l  tlT.Xiin  11  I  ic,  ciiils'r  ' 
la.-'.  '■iimpaD'd  vv "  1,  li.'f.sn'i  m  |,|..■enl. 
l>e;',  19:'6,  0’  I,'  fell.-'  "f  "1  .1  'I'b's 

is  ,h-  lif-acies:  mii'ca.sr  ie<,,r,ie,-i  ip 
an.'  of  the  provi O'-es  during  1  fie  per 


(.’KO.  I.Y.Tl  AN  a:  son  I.tcl 

General  .\ 7ent« 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


BUFFALO  ANKERITE 
QUARTER  PROFITS 
AT  HIGHER  LEVEL 

Net  Equalled  42.2  Cents  Share 
A^ain.st  35.6  Cents  in 
1937 

SURFACE  DEVELOPMENTS 

Toronto  Bureau  The  Financial  Timaa 

ToroRfo  -  Puffalo  Ankrrito  Gold 
MiDCh  in  first  quiirtrr  of  i;)3S 

l\.)d  not  ptofii  altor  t;iaos.  dcprrriH 
lion,  etc,  of  oqiiiil  to  42.2 

rrnt.''  pt’f  shart:  on  fVio  Tdi.fiTp  .sharo.s 
oiitstanditi?  Vficr  dedm-tion  of  $1L' 
^25  for  ro-^i  froni  .lan.  1  to  date  of 
.No.  sliari  writion  off,  Pal 
anno  rarriod  'o  rained  surplus  to 
tailed  ?2.a2.').^l  <>•  t  i>nis  pt  ■ 

sh.are  In  ihp  first  quartet  of  IPiir 
not  after  provision  for  taxes  depio- 
riation,  ete.  totalled  .'i>2.'ai,"i*  1.  d-  .i.'i.tl 
cents  per  share  Durina  the  iiuaritu 
under  review  S!)..ii8S  lon,^  oi  o'..  noie 
milled,  .a  daily  .tveraue  of  p  '..  t  ton;;, 
with  value  of  hullioti  pioiluted  lie 
'Dp  .fTaci. 7,1*1.  a  per  loii  reroier\  of 
.?51.44  production  in  the  fiisj  quar 
t.cr  of  IPS?  wa:-  tiijip  from  T't.iis.i 
tons  TTulied.  an  ateraao  reoo\er>  of 
'S.l.i  per  ton  Operatinc  cost'-  uiui 
?4  114  per  ton  or  tlT.llpei  o,/  of  cold 
as  compared  with  co-ts  of  >1  ii|  )ier 
ton.  or  SlT  pti  per  «'*  of  cold  in  the 
first  quarter  a  >ear  aco. 

Balance  sheet  as  at  .\1dreh  ol. 
l.'t.ih.  show,,  euirent  assets  cf  41,- 
noo  oTc,  includin:  rash  of  SJOT.tiPj 
inve  t.aimt:  at  co,-t  plus  aerrued  in¬ 
terest  4401,  .fit  I  liirrnt  liahilitjes 
total  ?:!!  l.'tP.'i,  'e.iviuc  vorkinc  eap- 


Elected  President 


Mining  Corporation  Results 

Outlined  In  Company's  Report 


Toronto  Bureau  The  Financial  Timet 

Toronto. — Mining  Corp.  of  Canada.  With  existing  freijihf  r.ntcs,  the  op-  Toronto  Bureau  The  Financial  Time# 

Ltd.,  has  mailed  a  sumniarucd  re-  eration  could  break  eteti  with  prices  I  oroiiio Saehipo  River  Pxplora- 

port  to  shareholders  covcrlnp  recent  of  xi  t  tn't  long  ton  for  lead  and  |,on  •,  new  2f>  ton  mill  is  expected  to 
development  of  some  of  the  com-  £  13  for  /.tne.  commenee  'operaitoii.s  in  about  a 

pany'.s  subsidiaries.  The  report  fol-  t'amlaren  — ■  .\  mininp  plant  was  ueek.  I'has  !•  Kacdiiiu.  president, ^ 
lows:  installed  this  past  winter,  .ind  a  told  shareliolders  present  til  annual 

Ashley.— There  Is  little  to  report  shaft  was  sunk  to  a  depth  of  200  ft,  nieelins  on  Ma.t  12fh.  The  mill  has  a! 
on  Ashley  The  funds  of  the  com-  with  a  level  established  at  the  latter  sortinp  plant  ahead  of  it  and  piob-i 
pany  have  been  invested  in  such  a  point.  Approvimatel.v  200  ft,  of  drift-  ),p|y  around  10  tons  daily  will  he! 
way  as  to  be  liquid  and  yet  give  ing  was  carried  out  on  this  level  and  handled  w  ith  2,t  font,  being  sorted 
sufficient  return  to  pay  expenses,  in-  disclosed  an  ore  length  of  approx  fp,.  milling  Reason  for  sorting 


SACHIGO  MILL  IN 
OPERATION  SOON 

Management  Optimistic  of  Pros* 
peels  on  First  and  Third  | 
Levels 


commenee  opeiatioii.s  in  about  a 
week,  i.has  I'  Kacdiiig.  president. 


■* 

.  '4 


ip  tS  j 


sufficient  return  to  pay  expenses,  in-  disclosed  an  ore  length  of  approx- 
ehiding  exploratitm  for  new  proper-  iniately  12.'>  ft  avei.iging  .1i2S  (cut 
ties.  grade)  in  gold  across  and  alioiii  2',4;  inehe.s  p  ido.  which  is  too  narrow  to 

Base  Metals.— Developnient  of  the  feet.  ^  result,  a  width  of  ,30 

U('\v  orehoriy  to  date  indicates  ;i  ftiie  to  climatic  and  frtinsportatioij  inches  li.is  to  be  cut  oui  wliieh  eti 
length  o|  ovei  aOp  ft  .and  the  ore  difficulties,  il  heeame  essential  that  tails  iiringing  in  of  a  good  ainoiinl  of 

is  apparently  eontinuing  in  both  di  the  hea\y  equlpnient  for  n  .".p  ton  uiisle  rock.  Mr  Kaeriing  drriared 

reciions  Work  has  been  eoneen-  mill  he  designed  and  ordered  to  per-  ((,;,(  p,ospeels  foi  getting  additiona’ 
traied  mainly  on  determining  the  ntit  of  it  being  shipped  iliiring  the  with  the  management 

length  of  tile  oresltooi  and  as  yet  navigation  season,  before  im  feeliir'  espeiually  optimistic  over 

eonipar.itivelx  little  It.ns  been  done  dergroiind  work  liad  been  e;irripd  po.s.sihil il les  on  liie  first  levol  drift 

to  determine  avera.gc  width  ;ind  sufficiently  far  to  .justify  same.  I'hts  ^est  and  .also  on  the  third  level  but 


avei.iging  .?2S  tent  jj;  |),j(  dm  igaeliign  vein 


B.  W  1,.4.\G.  assisunt  eomptmller  thick 


COrM 


,'if  Goodyear  Tire  &  Rubber  Company 


However,  in  the  places  equipment  li.is  been  firdered  and  for  p,,  i;,(pral  work  w;ts  considered  ne 


.here  the  oiel'odv  has 


of  f’anada  for  the  last  13  yp.ars  and  sectioned  it  is  1  f)  to  .in  ft  thick  and  to  obtain  information  on 


this  reason  e\ I'ty  effort  i-i  being  made  eessarv  at  the  present  time. 


4.^'-  ^ 


for  more  than  20  years  with  that 


over  in  ft  wide.  The  levels  as  possible  before  Itie  mill  is 


many  ever. 


wa.s  reeenlly  decided  to 


onipany.  who  leaves  to  accept  the  limited  amount  of  developnient  does  finally  taken  in  to  the  property  jp  about 
nresidenry  of  Tloyle  Gold  Mines,  p,,!  permit  estimating  ore  tonnage  Therefore,  i.itpial  development  was  jp 


erosseut  to  thi-  ore  on  this  lovel  and 
in  ahoiii  six  works  the  drive  sboiild 


l,imii<id.  with  properties  in  the  Bor-  atid  giinle  hut  in  the  work  to  date  diseonliniied  in  ordei  to  expedite  ra 


eiipine  *Jistrict. 


tlie  ore  aierages  approximately  12'";  pid  sinking 


GRULL  WIHKSNE 
IS  PAYING  WAY 

Bayonne  Will  Be  Cleared  of  All 
Responsibility  bv  May 
25th 


lead  and  lOt^'r  /ine  TTirther  de 
lelopnie.nt  m.tv  .alter  the.sp  figures. 
I'lte  maiiagetnent  regards  the  de 


III  answer  to  a  question.  Mr.  Kaed- 
ing  said  that  there  has  been  no  dia- 


TTirther  de-  and  opening  of  anotln  i  level  How-  p,„pq  ,|i-iiiing  at  the  Saehigo  prop 


ever,  with  the  known  .'■iiifaee  show 
ing.s,  diamond  drill  inierseei ion.s. 


erl.i  sliiee  the  original  drilling  from 
the  siirf.iee  So  long  as  work  is  in 


evlcvpmeni  as  't'r>  eneouraging.  rite  .and  re.siills  ohtaineil  to  date  on  the  j|  j..  pm  thought  necessary  to  do 


been  put  in  good  opeialing  2i'o  ft  |p\el,  the  managi’ment  feels 


onditioji.  and  \\  lien  prices  for  met  Itopeftil  that 
ils  warrani.  operations  could  start  will  warrant 
■  n  al'oiit  a  week  or  in  days'  notfee.  mill  this  eon 


drilling.  The  mine  is  now-  hem; 


ini  the  insfallalioM  of  a 
•oniing  winter 


Gold  Production  in  Canada 


de\eIopmenl  pi-,.pare(i  for  eointnencemc.nt  of  mill 
illation  of  a  ,,peraiions  and  all  supplies  tilong 
with  plant  and  maehmery  for  the 

-  year  have  been  taken  in  Over  l.nno 

•  tons  of  material  was  transported  to 

'tm  property  2.jn  miles  from  railway 
during  the  winter. 


■  13.4:;,  .(gain.-t  4ini,i',S5  a  Gold  ■viine- 


vear  ago 

Shaft  sinking  i.-  progressing  satis- 
r.ictoril.* .  M  C  KTnkcI,  president, 
tale;:,  an*)  h*  .tune  Isi  the  rompres- 
sor  and  hfiisi  hou.se  should  he  com- 


.Sinre  Crfull  Wihk.sne 
lad,,  slatted  operation  of 


the  Ba.vonne  *  onsolidaii'd  Gold  Mine 
in  November,  rebi.  the  .311  ton  mill 
has  earned  snfficiriit  to  pay  off 
iinn  on  euuipnunt  and  no.irly  all  of 


hwonm:  rosoi  rirvn  p  si.api  n  mm  artp  him: 

April  prodtiefion  at  Bayonne  Con  IToduetioii  for  the  month  of  April 
niidated  Gobi  .Mines,  siibsirli.i ry  of  by  Sladrn  Maiarli*-  .Mine  .imoiinled 


pleted.  the  large  Iioisf  installed  and  t-be  4100000  propeity  payment,  offi- 
pew  headframe  erected  I'npii.al  ex-  etuis  stale.  The  final  payment  on 


Griill  Uthksm'.  reached  .1  new  high 
record  at  4(n..<;t;2.  which  compares 
with  output  of  .4:;4.7*'i0  in  March 


to  .477. Olio  .IS  com|iarcd  wiih  .4*10. 3SJ  p,','. 
for  .March 

The  following  is  a  report  hr  .-An 


penditures  foi 


equipment  wa.=  made  last  week  and 


Tonnage  figures 
available  as  ,\el. 


.April  arc  not  drew  W'al;;,  eonsiilimg  engineer 


It  is  understood 


Iitiring  the  month  of  April,  ').2tl 


provements  to  hiiildings  and  equip-  ’he  la.st  inst.almeni  on  the  property  'hut  th*  Ha>onnt  *onip,tn>  i.  Ions  of  ore  weip  ticutcd  uveraging 


me.nt  .^mounted  to  4t.i.]3g  \pt  pro¬ 
fit  fnt  *he  qimrici  of  .42'^ti,47o  is  at 
the  rate  of  'IC'i  per  share  per  an- 
iiu.m.  .M'  Kinkel  stales. 

Prii'liiig'  III  Ore 

B  f  Kinkcl,  mine  manage-  '•e- 
Port;  ’li.i’  .'It  'he  north  mine  d'-'fiinz 
-.w  ore  -v.-t,-  a  pn’-0Xim,»ie','  cqu;il  to 
grade  mdied  D'aniond  d-ilTitg  bn.' 
ndicatcd  r-tveral  Interesting  stme- 


obligation  will  be  paid  May  2.3,  This 
will  clear  Bayonne  of  all  liabilities 
in  eonneetion  with  the  propcety  and 
equipment  and  leave  outstanding 
approximately  *4.3,700  qtps  m  Griill  Ptodi 

for  advanees.  tiled  Mi 

,\s  <3nill  owns  i.i’oo.ooo  of  aTi,  froi 
the  2. .300. 000  Bavonne  shares  out  an 

standing,  the  4(3,700  d<'bt  to  pet  ton 

tdruH  mav  he  regarded  its  ’•all  in  of  'I7.* 


ng  the  point  at  which  its  liabilities 
will  he  cleared  off 

liWRl  IFI  l>  (  ONSOI  IT»\ Tl  0 

rrodui'i  1(111  at  Hankfiebi  I'otisolid 
tiled  Mines  in  .April  timoiiiited  10  .43-;. 


43. go  in  gold  and  .-,iher.  tor  ,1  rei-ov 
cry  ot  477.000.  tieeounliiig  for  an  ex¬ 
traction  of  'if.iiH  per  ct'iii  Phe  loss 
m  running  time  wtis  only  eight 


iring  the  winter.  leefing  information.  Cor  this  pur- 

Direetois  were  rp-pleefed  .and  re-  post'  they  ha\P  been  given  Hie.  facil 
ports  .ipproved  Potal  of  .IS.S.lfi  -iml  co-operatioM  of  the  d<'friiie 

sliarcs  were  represented  by  prox,^  ■  depiiriinenl.  tmd  will  consult  with 
with  S,331  shares  present  in  person,  representatives  of  mtinuftu-turiiig 
out  of  a  total  issued  eapiltil  of  SO.  fjems  Resull.s  will  he  shown  when 
I  sharr.s  IPp  --fael  finding"  mission  htive  giv 

'  en  their  informal  ion  to  the  an  min- 

efence  Policy  a.,  important  fan 

"  _  i.s  ihtii  the  mi.s.sion  is  satislied  wilh 

CxTOWS  in  ravor  the  ahillly  of  I'tintiriian  plants  to 

In  Parliament  aif'iurt.  and  this  agrees 

_ _  with  the  sl.iteineni  of  the  minister 

.  ,  '  of  national  dereiice  in  the  House  of 

ft  ontlnued  ftotn  ra^e  (■iimmoiis  I'lie  mission  are  taking 

iiipmeni  :ind  miinttions,  the  mam  .-i,,,,.  ,e,iii'  ealeiilation  of  t  ana- 


Defence  Policy  isir.yn 

i.s  iltal  t 

Grows  in  ravor  the  .ihiii 

In  Parliament  "" 

_ _  Wllll  III* 

,  ,  .  .  .  .  of  nuliot 

ft  ontlnued  from  Page  ^)  ,  „mmon 

equipment  tind  munitions,  the  mam  "hitig 


P'aiv  End  or  rtith  the 
ntzcly  ptrffrud  Cork  Tip 


TINS  OF  59 


IN  PLAYER'S  YOU  GET 
VINTAGE  TOBACCO 


WARM  WEATHER 
IS  STILL  NEEDED 
FOR  WEST’S  CROP 

Bui  Optimism  is  Gcnera.l  On 
Basis  of  Generous  Pre¬ 
cipitation 


tenths  of  one  cent.  I'he  profit  for  liiimlicap.  the  minister  saul.  has  been  |||;,|, 


's  in  .April  amounted  10  .43';.  the  month  is  estimated  to  he  413. 
itie  milling  of  3.fli;3  tons  of  dOn  Shaft  sinking  started  the  fust 


nerag*’  reeovery  of  413.3'' 
Tins  com  pares  with  output 


m  loniieition  with  the  licav.v  calHtre 
guns.  .*nd  modern  liigh  angle  mount- , 


inanijlai'iui  in: 


pni<-ntialities 


week  in  Ma.t.  and  has  now  re;n‘hed  mgs  wliieli  extend  llie  range 


deptit  of  sixty  feel  below  th* 


But  tie  entphasi/.ed  lital  it  i.' 


-Il  ill'  dexebipcd  later  the  family  f-ilthough  it  -s  a  prior 


'I7.*;si  from 
■oraging  312. S. 
dmg  miitttlt. 
I'lir  till'  first 


tons  treated  ft.  Iixel  .and  good  piogres'  is  tiemg  becoming  inereasinglv  rippaumi  iliui 


iI2.S.3  per  ton  in  the  pre-  made  Inslalliiiion  of  liie  stand  h* 
til,  tinii  is  in  progres,-  and  is  evpeeied 

first  four  month.s  of  the  'n  he  eomplrtrd  m  about  ten  days 
'a r  tirodtiefion  toialled  1  be  I'uitrome  of  the  iiiilial  three 


aiiiida  will  h.'ixe  to  ret.'  upon  hei 


from  the  treatment  of  14.-  month.s  of  operation  follow 

of  ore.  an  average  reenvei  v  A''’’ 

.  '  rrpatpU  tti'ad* 


3'he  .south  mine  developed  stoning  o'digation  so  far  a.--  Bayonne  .share-  i*'dmg  motith.  ’’  ’ 

’ength.=  on  t.he  !fi0  ,-,mi  srm  iixels  bolders  are  roiieerned.  AA  ith  all  I'"'  'lo'  fi'st  four  month.s  of  the  hii 
The  ore  d‘  \eloped  on  'he  Si'<)  tpvel  i’"  "exiernal" .  debts  out  of  the  wa>  '•tiii'  itt  'ear  production  tnialled 

nro-e-  the  downward  exion-'ion  of  before  the  end  of  this  nion'h.  Ray-  42"4.:;:'.2  from  the  treatment  of  14,-  mont 

'h?  No  t  '  e-n  as  .-'oped  on  'he  fOii  onne  will  be  m  a  position  to  eontinue  3'i7  tons  of  ore.  an  average  reenver.v 

level  3'be  new  deep  No  shaft  "t'h  the  energetic  program  now  in  "f  i.j;  pet  ton.  t'omparative  i-Pbriia 
-cached  'M''  f.  .u  -he  .  nd  of  the  hand  whi<-h  the  management  hopes  rnonilih  figiiies  follow;  -  .Ap*r7i*’ 

'tuarirr  .'iurcli  31  w-  th  nrogrc'-s  be-  will  pi, are  the  operation  in  a  more  Ton*  R*  Av*rsgw 

mg  ra:i.-fa.  to- ,  ftnkmg  will  lip  dr'-  t-oeure  position  as  -egards  ore  re-  MiIIpH  .-.nv-rv  P-.  Ton  ^  J'' 

eoiT  l  ied  w  iien  the  i)ew  headframe  serves  which  are  at  present  quite  ^  t  44.»  47  rib  1197  tion  'i 

I-  ready  for  installation  but  xvill  he  limited,  riiamond  drilling  is  being  i-ps,  i  vasn  itiata  is,": 

o  ag.-i.n  aho.i'  .Iimo  1  f  is  emp'oypd  'o  a.ssi.'t  m  fhi.s  work.  Atpr  .  .  .  '.T'n  47. pR*  1  »  R'l  , 


Tbe  exieiil  lo  wbleh  ord'-rs  may 
rome  will  mil  11  rally  depend  on  tbe 
situation  III  the  Motlier  t  oiintry,  on 
her  needs  and  on  her  power  of  sup 
plying  those  irqitireinenl;'  Hut  the 
relative  sei-iinty  from  the  dangers 


own  production  and  tnti.nulaetunng  ;,,.,ial  ait.-ick  of  '  aiiadi.-in  plant.' 


rnonilil'  figiiies  follow;  ~ 


ie  eomplrtrd  m  nhoiii  ten  davs  resouree.s  for  the  supply  of  '.-quip 
1  he  onirome  of  the  initial  three  ment  needed  for  national  emergeary. 
ith.s  of  operation  follows;  Cnntraets  .\wnHpd 

.  'I'he  goua'rnmeni  ha.s  givep  six 

FrpatoH  Hf'adN  K^'’ov»rv  %  e  »- 

larv  “Ml  .tr  :m  Jin.sOM.  rlrfrnrr  i^TippIirs  on 

b  "(igo  7  :i<i  i-nsi  plus  a  pereeplag*'  hasi.7  I'he.se 

,  ,  neu.ii'p 


ront-n'ieo  iig.'i.n  a'no.it  .I'mo  1  f-  is 
e-'im'ii.'ri  tha'  'he  'hat-  will  h.ave 
-earheri  a  depth  of  j.''i'e  f.  ppsore 
the  erection  of  the  headframe 
eonimenced 

S'lrface  improvi  ment.s  during  the 
period  meliideri  p-epnration  o’ 
foundation  for  erectiori  of  new  hoi.sr 
and  comprcsi'of  honse.  Plans  are 
eompieted  for  the  erection  o’  the 
new  130  ft  steel  headframe  at  'he 
site  o’  'lie  new  shaft.  The  romi'an.v 
has  purf,ha.-ed  a  new  in  ft,  drum 
hoist,  '  omiire'.'or  and  220'’'  volt 
transforme"  .Al'eration.s  were  eom- 
plc'ed  'n  'he  tiortli  'rusher  house 
mer-ea.sing  daily  mitput  and  reducing 
eostr  'i'he  south  mill  eomnieted 
plaepeq  mriro'.ommts  in  flow  of  ore 
snr;  solution  wi'h  addition  of  minor 
eou’pmeni. 

Moslicp  L.  L.  Has  Comnleted 
Three  Diamond  Drill  Holes 

Toronto  Riirrau  Th«  Financial  Timaa 

To-orfo  Mo.sher  Long  Lai-  Gold 
'Tme.  'i.-i'  recently  cnmpleifd  three 
d'areond  drill  holes  and  i-ur'entlv 
has  f.v,,  more  underway.  .Mmdock 
Afo'-'ner.  president,  told  .-ha  roholdet  s 
ai  annual  meeting.  Hole  .Vo.  77  was 
nut  mil  iimirr  Moshm  Lake  ..nd  ai 


PORCUPINE  LAKE 
IS  NEARING  FAULT 

Last  Three  Rounds  Taken  From 
Drift  Very  Satisfactory 
President  States 

Toronto  Bureau  The  Financial  Time* 


Marfh 

April  .  0^.11  s  yo  ..nro.fiO 

piio  ti^  thr  system  of  minin::  rtn- 
plo\*'(l.  ir  jxi  rvprrrpfi  rh;»t  prorjjit* 
TiriTi  will  \;\ry  fioiu  ntnuth  fo  nmurli 
until  tnorc  ore  ;irr;i  is  nv;ij|;il>Ip  m 
thr  sfnpi's.’’ 

THOMPSON  (  VIHTl.tr 


III  IS  Brusfnl  •'Boltnghroke"  .Air  should  eomi 

craft,  to  the  [bqirchilH  Aircraft  f  ntn-  p|p  „(• 
pany.  Montreal  siihstantial 

<2>  11  Blackburn  '‘Shark  "  air-  <,|p|^  delay. 

ertift.  to  the  Boeing  Aircraft  font-  _ _ 

pany,  Vancouver.  Prnxv  Ra 

(3i  12  F.ysandef  aircraft  to  the  *  ’*•^3' 


must  remain  .1  factor  I'anuda  i.s 
natiirally  inicic.scid  not  alone  from 
the  commi'rctal  viewpoint.  It  would 
wish  in  ihis  wa.v  In  aid  the  efforts 
of  Britain  in  rrarmami'ni.  From  the 
t'anadian  standpoint  also  it  would 
he  an  advantage,  in  ease  the  le.sl 
shi-'iild  come,  lo  have  faetoric.s  capa¬ 
ble  of  manufacturing  aircraft  on  a 
siihstantial  scale  with  the  least  pns- 


PAPPS  001,0  MINK 

Production  at  e'app.R  Gold  .Aline. 
North  Carolina,  from  Fehniary  ith 
fo  April  3^111  amounted  to  443.470 
with  eoneentraies  on  hand  of  an 
e.sftniaied  value  of  $3. 700,  making  a 


Toronto  Prodm-ti.ui  .at,  .Thonip-  si'^el  Far  Company.  Hamil- 

son  I  adillae  Mining  Corp.  in  April 

amounted  to  42'', 133.  of  which  $12.  ,*  Aib.r*  Hrviri  nrit. 


ry  ith  333  was  bullion  recnveri'd  and  bal 
443.4.0  alter  of  JIt'i.Son  jn  con,*  cut  ra  les. 
of  an  f'liring  the  month  the  mill  handleil 
king  a  3. ''71  ions  of  ore  with  an  average 


Lcrin  very  oaiisraciory  total  of  $40,170  for  the  period,  it  is  recovery  of  .?4.SS  per  ton.  In  March 
President  States  .stated  in  a  iimgress  report  i*.  share-  output  lotalled  430, los  from  3.S''3 

-  -  _  _  holders  In  addition  it  is  estimated  tons  treated,  an  average  of  $3.17  pei 

Toronto  Burrau  The  Financial  Timet  there  i.s  423,000  tied  UP  in  the  mill  ton. 

Toronto.  -Drifting  on  the  second  circuit.  . Absorption  in  the  mill  i.s  For  the  first  four  month.s  tvf  the 

level  at  Porcupine  Lake  Gobi  .Alin-  about  complete  anil  it  is  anticipated  ciirreni  year  production  lotallefl 


ton.  I 

<4)  Battery  at  Albert  Head.  Bril-j 
ish  Coliimbi.-i,  lo  the  Northern  t'on-i 
stiuctioii  Company  and  Id  I  Ry.in, 
A'aneoiiver. 

1.3)  .30.000  shells.  20.000  of  one  ea- 
li'nre  and  10,000  of  another,  to  the 


Proxy  Battle  Is 

Being  Waged  for 

McColI  Meeting 


ff'onl itiued  from  page  I  1 
manner  so  foreign  I"  I'aiia'liatt  hiisi- 
ness  piinciples." 


SEEDING  PROBLEMS 

AViuniprr  Hiirr,iii  Thr  r*iiiit!<  '-*1  Tim««, 

"'innipeg  While  general  opii 
mi.sm  pervade:.  Ihe  W  est  a::  a  re  .•ilt 
of  the  lontinued  wci  vvcailfi  in  ilm 
prairie  areas,  Sa.skiitchcvv  an  and  Al 
heriH  farmers  rcali/e  iliai  there  i 
.still  a  rnii,sidei-ah1e  ai  rcage  in  ihc-e 
proviii'-ps  where  onlv-  a  small  pm-- 
tion  of  the  wheal  ha:-  bec-n  sown 
f  ofil  wet  weather  ba.s  iriardcd  work 
almost  everywhere,  and  the  miitoriU 
i.s  that  ron.siderahle  coarse  -grjin 
rroprs  will  now  have  to  he  pul  in  a: 
a  substitute  for  wheat 

In  contrast  to  the  r.iliiatinn  fur¬ 
ther  west,  however,  the  wheat  is  up 
four  ineltc;:  in  mo.si  of  the  Aianitotia 
regions,  looking  exerption-itlv  heal 
thy  and  vigorous.  In  northern  .Alher 
fa  and  tlie  Peae*-  River  ••oun'rv.  good 
prngres.s  Is  also  reported  with  'lie 
seeding,  owing  partiailv  to  ihf'  fa<  ' 
that  these  areas  have  not  shared  m 
thr  recent  rains  vvlilrh  have  .soaked 
most  of  Ihi-  Ollier  prairie  region": 

AA  liat  the  AA'rsI  nerds  now  i  .  w  a  i  m 
weather.  MosI  areas  haxe  now  siif 
fleleni  moisture  lo  cany  the  ciop 


in.ono  of  another,  to  the  'Miis  hrougltl  the  following  state-  .(tine,  hut  farmer-,  grner 

onsfruetioii  Siippl.v  aud  tiient  lioin  t  lie  eiiiitpail.v  officia  I.s  vv  ho  .||]y  irritated  by  the.  b-aekward 


l-lquipnirnt  Company.  Li'I.,  .Alonfreal 


are  lined  up  with  tin 


(b)  Bren  Gun  eoniratt.  7,0itit  and 


ing  i.s  reveajing  a  broken  up  eondi-  that  extraetion  will  he  improved.  *1iir»,:','i:!  from  23,331  tons  milled,  an 
finn.  indi'.-Uing  tha?  operation'  a-*'  .-tt'iping  operation.s  and  other  devel-  average  of  .4pfi.i;  per  ton  Compara- 
now  neanng  the  fa'ilt.  ticcording  in  opnicni  front  the  .No.  5  shaft  contintie  five  mnnihly  figures  follow: 

H  H.  Sutherland,  vice-president  to  open  up  ore,  rnr.!. 

The  la.st  three  rounds  laken  from  'I'he  AA'illiam  Stewart  property,  eon-  jg,,,,,.,  'a'nnn  j-"'-,"9nn'' 

fhi.'  drift  have  been  very  sa'isfae-  sisiing  of  inn^cres  under  option  to  Fobrna-v  ■•.ais4n  ^4 

•o:  y.  he  stale'.  Reviewing  work  on  the  1  onipany.  :s  I'eing  made  ready  ^e.jSR 

'he  second  level  it  is  noted  tiia;  3.4  for  prc.dui'f ion.  with  the  ore  to  he  ' ga.l....  4 

f-  north-east  f>f  the  station,  work  truck*'!  to  the  Capps  Gold  null.  \  Te'si  ‘2a.. ‘..94  $iiia..Tia  $4 

came  jnt*>  (2  Inche.'  of  01  e  running  i|iiari/  vein  1  ft.  wide  showing  eon-  — - - — - 

between  413  and  41-4  p*'r  ton  Then  siderahle  siilidiides  has  been  traced  Central  Cadillac  Work  Is 

for  the  Ilex'  |im  ft,  value,  found  for  npwaid.s  of  tiiu'i  ft.  aeross  the  pro-  p_-  j*  a  j4'  t  I 

vvei  e  inn  low  for  milling  piirpo.-es  liertv  and  .siiriace  sampling  gave  re-  roceeOing  According  tO  I 

Length  from  2i'7  ft.  to  33:’.  fi.  gav*  turns  of  >13. in  tmd  433. bn.  The  shaft  - 

It  inehes  of  .>:','i  grad''.  1'1  inches  has  been  sunk  to  a  depth  of  bO  ft,  Gerald  A.  Me'I'eigue.  iiresldei 


3  eno  to  the  .lohn  Inglis  ''omptiny,  '  •  allegations  wliieh  ht"e  ap-  |,]anird  has  now  .-ilmost  r\ 

■roronto  """  piled. 

Reconditioning  14  Wapiti  aircraft,  .^nierican  inlet  esis  at*'  see  ing  i<s  Kiinrse  Grains  Se*'*4  Needed 

,0  the  Ottawa  f  ar  f  ompany,  Ot-  While  (he  anticipated  reHttc., op  1 

’■'3^. rucks,  four  wheeled.  13  httn-  m^i  Je.  ,!re "  "mm  '  c,mc^ 

dred  weight,  with  spare  tires,  tubes  .  „pc,-a.ing  offieials  of  is  being  showt,  a:-  .0  where  the  ce 

and  canvas  .overs  to  (.eneral  Mo-  ,0..  to  d,s  is  eorning  f  ont,  tf  marse  grams  a. 

tors.  Oshawa.  regard  all  sti<  h  allegations  and  re  "•  i"'  subslimird  on  a.pv  c.xrrnde 

t  oneerning  the  Bren  gun  ’■''n  ee  best  in-  .scale.  S-.skatch.-wan.  which  go.  a 

with  'hn  •'’'hn  =  (ompanx.  n  „.c'hclieve  that  vott  .sh-utld  mo-  u"  ‘f'-P  I-' 

was  staled  .ba_.  ■  .POO  guns  ate  nr-  companv's  a.ithori/e.l  s.'.-d  of  anv  kind  whi.h  ha  no.  a! 

nered  iM-  proxv  alreadv  sen.  10  you  bv  il,.-  readv  been  .ilb-  .iled.  and  a.  th. 

and  .-vOn.  by  ibe  4\ar  Office  in  I.mi-  '  ^  „;„cmo.tl.  late  date  will  no,  be  feas.hic  -n  mak 

don.  Both  eon, r.ae  s  are  on  ,he  s.ime  flanges  ie  ihe  plantm 

basis,  that  IS.  (-os,  plus  ten  per  e*-nt.  the  eompanv.  togelher  with  programme,  f  would  appear,  copse 

A  guarantee  has  been  gh*m  ib.t  pcsonal  stock  h.d.lings  ami  qmntly.  Htai  the  wbeai  will  h.ivc  I 

dehvcTic.s  w,  1  s  .-,rt  ,,p  „s,  be  p.i,  m.  *  v.m  lltougb  'he  fros 

months.  Ihe  Lnfteld  plant  in  Ln.,-  ,0  .n-cr  47’,  daitgei  will  intervene  at  the  Latte 

land  which  ts  manufaeturmg  Ihesm  ..^ve  will  vote  the  .-ontpany's  proxy,  par,  of  August. 

guns  for  the  British  goxeinment  pp,  p, „l,i ., I,,,.,)  hv  us.  Apart  from  the  lateness  of  t'h 

took  about  two  and  a  half  veats  lo  ^  representative  <  ana-  seeding  perinn.  the  western  prainc 

commenee  manuf.'ietiinng  opera-  Ameri.-an  u.  the  hoanl  are  today  a  verdant  green,  with  th 

tions.  ft  IS  now  turning  out  (in-cctors.  iliiis  cnsiii  ing  that  the  vegetation  everywhere  profuse,  .a.n 

Bren  guns  .a  week.  Saving  m  Hie  ,.f,,pp:,pv  w  ill  eoni  inin-  :is  a  Ciimidiiin  wiih  even  the  subsoil  moi.-tuie  r|t' 

expense  of  manitfaeture  in  (  anada  ,.p,^  ^-cpcp,  an.l  ,|,H.,|y  good  in  piosi  regions.  Th 

has  been  assured  through  iltili/.alion  siipp.in  -d  the  pr.'senl  depressed  riiral  areas  have  al.'-o  ex 

of  eqitipment  which  has  ^een  stored  periencod  s.ime  reviv,a1,  owing  to  th 

al  Aalrarlier.  lb*'  ni.iehinet.'  foi  1  ■itnaditiii  iliioi-ior.s  good  priees  wliieh  prevail  for  btil 

nuintitHcMiro  ts  stjpp  lo  v  notniiH'os  iiiui  uoir  not  ptr-  ]pr,  anH  tlir  faci  that  pniiltrv  ir,  pov 

Canadian  ami  British  governments.  . .  in-  rvn...-i  h.-.sis  whirl 


ness  of  Hie  I'casop.  and  bv  the  fact 
I'nar  the  period  when  wheat  l•,^n  he 
safely  iilaiTed  has  now  .almost  ex 
pire.i. 

Konrse  Grains  Se*'*4  Nee.led 

While  (he  anticin.-iled  reriucl.inp  in 
the  ai  reage  sown  to  wheal  is  still  a 
matter  of  eon.jei'liire,  .som*'  concern 


•  operating  .iffi.-ials  of  is  being  shown  a:  to  where  the  eed 


f'  north-ea.'t  f>f  the  station,  work 
came  into  (3  inche.'  of  ot  c  running 


tor  the  nex’  imi  ft,  vaiuc,  found 
were  ton  low  for  milling  piirpo,-e.' 
Length  from  3n7  fr.  rn  33:1  ft.  gav* 
II  inches  of  .>:’,'i  gia’i*'.  1b  inches 
4;!'','‘fi  ;inil  :;3  inehrs  .*3''.  'I'hi  vein  i.-, 


Proceeding  According  to  Plan 


has  been  sunk  to  a  depth  of  bO  ft,  Gerald  A.  Me'I'eigue.  iiresldent  of 
The  eoinpan.v  has  been  taking  a  liin-  '  ennal  I'iidillae  Gold  .AIine.s.  Limit- 
on  th*.  it*-d  tonnage  ftoni  Southern  Golds  ed.  has  made  the  following  siatenteni 


the  eompiiny.  W'  request  .'"il  I"  'its  's  eornin 
regard  all  stieh  .-illegaiions  aud  re  i"'  ei 

'tuesis  for  proxies.  In  voii!  best  in  se.ile.  S-i 

teresls  vve  believe  ih;ii  .'on  should  mo'i  no 
sign  only  liie  etinipany's  ai|ihori/*''l  se'-'l  "f  ' 
pr*rxy  already  sent  l"  .v'lU  bv  th*'  reaily  b* 

company  wiib  its  annu;il  slalemoitl.  Lite  date 
Fp  to  tbe  present  dale  proxies  re  ati.v  ladi' 


is  eorning  f'oin.  if  coarse  gtainr.  .*re 
to  be  silbsliiiiird  on  an,  e.xrepdcr' 
se.ile.  Sisk.ilehc"  an,  wliieh  got  al 
mtc'l  no  crop  la -U  .v*ar.  ha",  little 
sccfl  of  anv  kind  whnh  ha  not  ,a1 
reatl.v  h*'*’n  albu.ileri.  and  a'  'hi' 
late  dale  will  no'  be  fp-4sih1c  tn  make 
a.nv  radical  eliailges  ie  the  plant  me 


,  ’  '  .  ,1  ,  ’  I  L  '  '  I  **'  ■■'’•''‘'''i  it’  niuclt  stronger  on  ill*,  tied  itmnage  ftoni  Soutliern  Golds  p*1.  has  made  the  following  siatenteni 

a  "ii  c'.  ■  /*'''*''  "Ud  ai  secontl  ievci  than  on  'he  fii  '’  while  since  Mart-h  31tb  vvhicb  is  included  to  the  Montreal  curb  market  on  bp- 

'  '''  ""  ih<-  fae-  that  ore  is  iieing  ‘oimd  on  in  the  ahoxe  figures.  half  of  the  eomnaiiv; 


the  .hoic.  i,  cut  b.1  fi.  assaying  horizo; 

41. .1’.  Results  of  the  otho-'  i  w  o  tpdes  rhought  to 
Were  iu;,t  received  during  the  mec-  nictiu'e  and 
ng  ironi  rlic  proticny.  Hole  No.  74,  .ioubliiig  of 

pur  down  ion  ft.  fast  ol  No.  77.  cir  next  lev'e!  v 

the  .'..n  fo-niation  'rotn  b33  ft  to  ore  was  foi 
fK’  ’!.  Fioni  b3ii  ft.  .;33  fy  values  Hie  fir.-^i  lev 
.averaged  3n'i  o/,.  o,  Hrniind  ^7  |„,r  eiir-eni  ,v  In 

t rtP  vv  h  1  b  f'ottl  'i'jI  4  ft,  lo  1.1,4  ft  .second  I*'v*' 

.fverage  was  3.'I  o'/,  o'*  a  little  over  iotis  lo  g*': 

-  t.  in  the  fit"'-  .-*.(■:  ioTt  a  few  narrow  a  renc't i i i*in 
stringtr.-  appiieii’h  i,irii(i|  values  that  'cction 
.7  tlic  niinerall/.a'inii  vvas  vve.ik.  .Min-  a  nt  jcipa  i  et). 
<■  r,'G  ■/)' o'ii  wa  -  s'ldig  in  tlie  s- iiptid  of  ihe  fault 
■•■(  'lOli.  The  two  s*. -tioi!'  Lni'  up  f’  of  ore 
wi'iv  !tsij:T'  f'l'iud  .11  rioic  .\*t.  77.  t'lan  43n  ov 
Tbe  o.liei  hole  wa-  .No,  3ir.  some  Tile  new 
I. ft,  'o  liie  fas'  of  .Vo  77.  Tli.s  'a I  i sfa ci ftr ! ; 
vv  a  -  p.p  liowi!  3311  fi.  IP  I'eoni.irv,  lonnage  ijc 
l't.l7.  and  iias  inov  iu.cn  ociiinlet.-rj  Millliead.' 
to  4)2  ft  depili.  '('tils  lioie  cir  ■t)li,  ai'fiund  411 
fo-m.-'io-  front  '.'1110  fi  to  413  ft  ’hough'  'ha 
.and  w'nilr  numerous  (luaru  'Iring-  wnr7:cr|  i.p 
ers  wfi*  in'.ersccied  no  'allies  vv..'*.  time  next  r 
fnijnii  Hoifs  N'i>  T't  ami  40  wc'-i; 
sta'-'cij  .May  |t.  liir  former  hole  he-  _ 

ing  100  ft.  ptis'  of  Vo.  74  and', he  ^eSUltS  a 
latter  to  test  the  same  section  as  .Vo.  War 

30  a  little  farther  10  Hie  soii'ii.  Hole- 
•Vo  77.  74  jind  7'i  a  r*-  being  pin  (low  11  T»-otitf.  B* 

on  tile  s.ipie  iron  h.-md  th.-ii  run:'  'I'orontri, 

acro.'s  th*  .Maeiyecd  '  (irkshnti  pro!*-  <c  flillie;: 


ri.  I  rom  ih*.  far--  that  ore  is  ireing  ‘oiind  on  in  Hie  ahoxe  figures 

t.'saying  tfiji;  hori/oi)  somii  of  tlie  lau'-  i.-  - - 

.'•'tioles  thought  to  mean  miieli  in  'he  ore  itfilKS  l,.\K 

If  nte*^  fifttiie  and  is  e.xpiiicd  to  mean  April  turidueiion 
■  o.  .if'tlbliTlg  of  the  ore  length  {.n  'hr  I'loid  Mme.s  anvoimie. 


i.OIKS  I.AKi;  (.01, l> 

April  turidueiion  ai  Fioil's  l.ake 
I'loiil  Alines  amounted  to  3.(01  ounces 


lialf  of  the  eompaiiy: 

"I  returned  on  the  ilih  instant 
from  a  visit  ot  inspeeiion  to  the  pro- 
l.ake  f”’’'.'  Alining  developmeni  work  i.s 
mees  I'l—kte.ssing  .'Keording  to  plan,  tmd 


next  level  when  "  is  openeii  up.  Vo  g,,|,|  having  a  \  ill  vie  of  .44 1 .033,  a  new  "'Uhoiii  inlerrtipi  ion  under  the  diree- 


o  Ole  was  found  soptli  of  ‘he  fiiuit  on  [iigh  itionHily  record  for  Hie  mill*', 
va  u<  .'  Hie  first  level  I»c\ elopnietii  work  is  '('he  prev  ious  pcitk  was  sei  in  .Alareli 


nd  I'cr  eiii—eni  v  being  t-om  ent  r;i  ted  on  ili’ 
to;4  fi.  second  lev*!  a'  the  coiii|ian,'  i.-  anx- 
litrli.  ov  er  ioiis  to  get  north  of  t  iie  ’anil  w  iiere 
*w  DarrovN  a  j  i i^>n  of  »bo  oro  conb  1* in 
(  (1  fliaf  '(’ffidn  on  Mio  firsi  h<*ri/.f»n  i.' 

vo.ik.  .Min-  a  nr  joijia  I  f>fj,  on  Mu'  Unol  north 

ho  s'cipIk]  of  Thp  Intili  I'orcMpino  iin-  LMT. 

'■"=  liiU'  up  f'  (if  oro  ninioiv.:  si’^rlitly  ’ontor 
It'  \o.  77.  than  ovt-r  Tii*  iiu-Jir:;  widMi. 

•  »tr.  .vr,n»4'  I  ho  n^’X'.  i.‘5  i.-  onoj-aMns 

'  •(.  'ili.s  *;ti  i.-rrioifu'!:*'  u;:;i  l-nth  iiracio  an'l 

I'**oru.t i■^  .  Jrtnna;:o  Ijrin;:  -larJ  laMy  'ncTPa  pfl 
ofjii  5il  ot M I  i  1  lif.’a  fl.'  H  "o  { rrop  1 1  y  ti  n  n  in :: 

*  oil'  'Oh,  ai'ound  M  poi-  :ori  x^hilo  i* 

ft  M'onzrh'  tha*  ionna;:r  havo  hoi  n 
i/.  workt'fl  :o  j-  tons  pop  flay  ;-dnjo- 

luos  \v**M'  Tiino  no\t  month, 

-  Results  at  Gillies  Lake 

ion  as  Vo  Warrants  Big  Campaign 


when  ouiptir  reachetl  $7(.!o7.  .A  ’O-  i  vaiif 

loial  of  3,731  tons  of  ore  were  milled  P’lUteriv  . 
during  Apiil  for  an  average  iceoverv  ^’u  tb* 
o;  >l(.bl  per  ton.  against  b.333  tons  1"^  "t'c  si 
treated  averaging  4]l.7d  per  ton  in  tu  lateral 

•Maieli.  Rpeovery  for  the  month  was  t'xpl 

33. 3’,  as  eoiniiared  witli  tH.lb’v  in  binictnre 
March. 

Production  for  the  first  four 


of  R.  <■.  Brvden,  consulting  cn- 
■er.  for  the  comptiny.  tind  .btsepli 
Fvans,  resident  engineer  at  tlie 


"f'n  the  luo-fooi  level  an  interest-  nianulactnre  ts  neing  suppiien  nv 
ing  ore  situation  has  been  tqienefl  up  '  anadian  ami  British  govei  imtenl.'. 
in  lateral  work  following  a  diamond  "'''-birds  by  Canada  and  one-Hiird 


l  eived  bv  Hie  eomiianv.  logel  bet  w  it li  |irogrammc.  It  would  appear, 
our  personal  stock  liol'lings  tiiid  qiienlly,  Hiai  tlie  wbeai  wiH 
oilier  proxie.s  to  lie  v*»ied  vviili  us.  itc  pul  iii.  even  t  uougb  'b 


amotint  to  <iver  47’,. 

•  AA'e  wili  vole  the  eoiiipany's  tti*ixy, 
and  all  other  proxies  oblaiiieii  by  us. 
to  elect  nine  represenlal  ive  <  ana- 


dapgei  will  intervene  at  the  latter 
I>art  Ilf  .August. 

.Apjirt  from  the  Lateness  of  t'he 
seeding  perinn,  the  western  prairies 


diaiis  and  "tie  .Aiperiejin  ut  tlie  lioartl  are  today  a  verdant  green,  with  the 
of  direi  tors,  iliiis  ensiii  ing  llial  Hie  vegelaiion  everywhere  pinfuse.  .tjtld 
eompanv  w  ill  eoni  iniie  :is  a  Ciiiuiiliiin  wiih  even  Ihe  subsoil  i,irii:;tui  e  dt' 

comftan,'  imdei  iiiir  inaniigeiueiil  :iml  tinelly  good  in  pi'isi  regions,  rti" 

wjili  ilic  full  siiiutoi'i  ttf  the  present  depressed  riir.il  areas  tiave  al.'.o  ex 

organi/a  I  ion.  pertenced  some  )eviv,a1,  owing  to  the 

".All  ilic  new  t  ■itnaditiii  ilii  oi'ior.s  good  priees  wliieh  pi  cvatl  for  btil 


are  oiii  nomitiees  ;ind  were  not  pre 
viotiid.v  known  to  Hie  .Amerleati  in 
teresls  vvhieli  have  given  ns  lliei 


drill  exploration  campaign,  and  Hiis  by  the  AA'ar  Office,  the  owner.ship/of  ret|ucsle*l  on  onlv  om 

siriictnre  carries  good  ininerali/.ation  machinery  remaining  with  Ihe  icttreseiii iii iv e  on  the  hoanl. 

and  values  Canadian  government.  The  Bren  gun  n.c  nnani  h;r 


were  noi  pri'-  icr,  and  the  fiiel  I'hal  potiltrv  ir,  now 

.Anieileati  in-  on  a  definilc  export  basis,  which 

iven  us  Hieir  vvill  likely  siistiiin  and  :.|ead,v  prieer- 

on  onlv  one  (luring  the  reinaindei  of  the  ye:ir 

hoiinl.  The  wheal  market  h:i'  hern  wnhblv. 


■On  the  3dfi-fool  level  the  ore  "bieh 


oneliided  the 


monilis  of  ihe  eurrent  year  amounted  .sitmiiion  is  also  proving  saiisfaeiory 


'o  .43ti3,.433  from  2;i.d(S  Ions  milled. 
Indicating  an  average  recovery  of 
511...  ;  per  Ion.  Conipa ralive  nionth- 
iv  fi.gtires  follow: 


Boili  these  developments  have  al-  "b  invent  io 
readv  been  officially  re|)orie*l  upon,  'Ihe  appr 
iintl  vvill  he  further  discussed  in  offi-  "imildings  i 
c'ai  siatentents  to  be  issued  front  timaies  ;ini 
tune  to  lime  as  work  (ti  ogt  es.ses,  liarcd  with 

' 'I'll*  eompanv  It.seL'  well  finan  'vc-  expbiit 
eed.  being  .-iipplied  witlt  ioMjiie  fluids  "'be  progra 
to  take  care  of  Us  rieveiopnieni  pro-  of  hiiildingi 
giainnie  for  ,-oinc  tune  f*,>rward.  year.  Last 

AA'uh  regaril  to  the  suspep-ion  lake  some 
I.S'*  week  liv  the  Moniiea.i  '  tirb  vvot'a.s  arul 


Canadian  foices  should  he  armed,  is 
an  invention  of  Czrcboslovakiii. 

'Ihe  appropriation  this  session  for 
"imildings  and  works  "  in  defence  os 
timaies  timounts  to  4I.373.ufiti  eriiti- 
Iiared  with  42. .437. ind  last  year.  It 


"Represeiil.'ltion  on  the  Boartl  litis  p,,|  p  fep  that  tlie  promising  eon. 
been  reiieaiedly  offered  to  lit*'  Fowrr  ditioiis  m  the  Canadian  and  Fnited 
I  oriitii  iit  lon-.Vesliilt.  Thomi'o)'  Group  states  spring  wheal  belts  have  hez-p 
anti  was  reliised  by  llioni  on  .Ala.v  largely  diseotmied  in  Hte  prices  tio'v 
IHHi."  Iirevailing. 

I'lie  tibtive  slalentenl  is  signeil  -  -  -  - 

.joitillv  Ity  .!.  .A.  AA  tiles,  director  tind  niso  made  bv  these  offii'ttils  Htiit  I'c 


Iitued  With  -I  ■ '=  .1  .  vjee-pi  esideni  in  ehtirge  of  operti-  presentation  on  ibe  I'otinl  litiy  bet'h 

was  explained  in  regard  to  t(,is.  tyal  p|.it,.hp,fi,  direelor  ami  repetiK'dl v  offered  to  Hii-  I'ovvet  '  or 

"Hie  prograni  of  actual  construe  top  ,  p.,.  p,  charge  of  sales;  H.  poration-Nesbill  I  bontsult  group  altf 


of  hiiildings  is  not  :.o  (xicnsive  Ibis 
year.  Last  year  «’e  bad  to  under¬ 
take  some  extensive  const  riici, inn 
vvot'a.s  and  fortifications  in  various 


T.-ontf.  Bu-*aii  TS.  Finantlal  Timaa 

'I'oronto.  Iiiamond  dr’ll  htilc  (IS 
GilLc;:  i,ak*'- I’m  c'lmni  flnld 


Alai'ke,  of  one  of  ilt 


I.KKK  H  GOl.ft  MINKS 

Mini  return.'  coveiiPg  April  pro¬ 


fit  i:''and  that  noiHier  the  position  of 
Cenmal  f  adillae  Grdti  Mines.  I.iinii 
et|,  nor  ijie  mine  tilitl  ii  -  ilevelop- 


I  IIP-  piaees." 


(ity  whicn  lies  ai.'ou'  •')  mile  nisi  nf  fJoid  Mine.'  ha.s  given  in’mmanon  'bt’th'u  at  Leiteh  Gold  .Alines  .show's  m’lii.s  m  date  are  itniier  (|uesiion  or 


.Mo.- lie  's  hole 
Bhii'cholder 
Hop  giant  in. 2 


If), moved  t 
I  it  of  the 


nt-ces.'aiv  In  warrani  an  exteti.'ivc 
eatppaign  o’  rievelopriieni .  in  ihe 
opinion  of  (Itimlin  B.  Hatcli.  geolog- 


m’  option.'  on  Ih.ii’ih  shares  of  Ai*)-  is'.,  who  adds  Hiai  wiih  Hic  cnniple- 


rcitivtuv  <.r  .Ai.ii.afi,’,,  a  new  high  re-  investigation.' 
ifiid.  from  Ihe  milling  of  2.330  tons  —  . 

of  ore.  indicating  average  recovery  Bulolo  Gol 
tif  .423,31  per  ion.  3’his  eompares  . 


•203  Airenifl  for  Hofeiiee 

IXore  the  end  of  the  present  fis¬ 
cal  year  Cppada  will  have  203  air- 
Cl  lift  in  her  defence  sew  ice,  ihe 
minister  slated.  Of  these  74  vvill 


vice-president  in  eharge  'if  sales;  H. 
11.  Ilradhurn,  direetnr  and  v  iee-presi- 
deut  in  eharge  of  AA'eslern  Division; 
aud  Fred  Hunt,  seereiar.v-treasurer. 
Sajs  Ki’oxies  Ma.x  He  .SiTHelipd 
In  a  fiiriltor  slalentenl  dealing 
Wllll  the  claim  of  17  |ier  cent,  of 


cnarge  ot  siuc.'..  n.  poration-.xesmii  i  iioiubuu  gioop.ii" 
elnr  and  v  i<'e-|)resi- I  ,.;iii.v!  f,,r  ela rifieal ion.  'A'e  adpiit  - 
AA'e.slern  Division;  ||,;p  ;,|i  offer  was  ntide  lo  nominate 
'eereiar.v-treasurer.  (w**  directors,  lint  tlie  pcri'on  inaKing  - 
la.x  He  .SnHelipd  the  offer  wtis  the  nominee  of  Texa'-  . 

slalentenl  dealing  I'orpor.ilion.  tinil  we  nat  111:1  liy  refu". 
if  17  tier  cent,  of  od  m  aeeepi  Hie  dielaliop  of  at'  out- 


proxies  tilready  voted  for  the  new'  di-  side  piirt.v." 


rreiorale.  Air.  Thont.son  said; 

"Proxies  rci't  esent iug  ahoiK  OO.ntio 


New  Hoiirii  Noniinatod 

.Anriouneenieiil  was  maiie  liy  .1. 


sli.'ires  liave  lieen  reiui  ned  lo  Hie  AA  ales.  v  iee-presi<lent  in 


30  cent;'  tipr  'hat* 


her  i.oiig  l,ai  at  30  cent;'  tip;'  'hat*-  lion  of  the  |)rp:-eni  erttsseiii  on  the  "'ith  March  fiuipnt  of  43fl.l02  from 
rood  UP  'o  May  ITin.  All  directors  ft.  level,  milling  could  be  imtne-  2.302  tons  of  ore  treated,  an  average 

vvr-c  rp  elee'f'’i  diatel.v  re.sume’L  3'he  ore  ha;'  been  $2.>.0*)  per  ton. 

-  -  _ .  intersected  in  two  drill  holes,  ap-  For  the  first  four  months  of  the 

HRI'.  KKKKIl'T.'x  AT  TKAII,  ttroximately  lOO  ft.  apart.  A  wide  eurrent  yrai  output  totalled  4221. 71;1 
Ore  receipts  al  tlie  3'rnll  smelter  ■''he.ared  ptirphyry  mass  nuneraitzfxd  from  ‘i,34l  tons  of  ore  milled,  an 
of  the  <  onsolidaied  Mining  A- Bmelt-  'b  places  Is  present,  and  according  average  reeovery  of  $23.14  per  Ion. 
ing  f  o  of  (Laoada.  for  period  Alay  I'l’-  Hatch,  the  footwall  of  this  In  the  corresponding  period  of  I'l.'F 
1  to  7  and  for  the  (teriod  lanuary  t  porpliyry  makes  ore.  production  amounted  to  $110,433 


Bulolo  Gold  Dredging 

April  Output  12.020  Ozs. 


(»RI.  KK(  Kin.Ax  AT  TKAII, 


$2.), 0*1  per  ton.  Hulolo  (iold  Dredging,  Limiirtl.  te- 

For  the  first  four  months  of  the  t'oris  a  gedd  protitiel  ion.  of  13,020 
r-iirreni  yeai  output  totalled  4221. 71;1  ^'br  ouiieos  for  tlie  moiiHt  of  April, 
vn]  3,341  Ions  of  ore  milled,  an  bln-  e*impai'e,''  with  11.21.1  mint  e.s  m 
erage  tpeoverv  of  $23.14  per  Ion.  ''biieli  and  4.:!30  mttme;-  in  .April  last 


he  s'erviee  pl.anes.  ihe  halanee  train-  eoinpan.v  ti.v  iinsuspeei ing  sliarehnld-  ppeialiotis  of  Alet'oll  i'lonienac  of 
ing  aiierafi.  Of  the  total,  eigliteen  ers  who  in  signing  ilieii  proxies  in  ||,,.  nomiriiii ions  tlial  vvoiilil  h**  made 
have  been  maniifaetured  in  Britain;  tlie  usual  way.  were  unaware  Hiai  at  tlie  annual  itieeing  for  a  new 
tbe  minisfet  said  the  airerafi  indtis-  that  -lliese  were  10  be  voled  fitr  a  hoaid  of  direelor.'.  'Ibe  name  of  Mr. 
tty  in  I  anada  vvas  eapatiie  of  manti-  *  li,Tnge  in  eonirol  of  tlie  eonipany.  Wales  is  menlioiietl  in  grinip  m  t|ie 


menlioiietl  in 


tat-iuring  any  kind  of  (dane  Farinrs  ami  in  ilie  maioiii'  of  H'*'  li"attl  of  pew  president  in  tlir  event  of  tlie 


nr  the  (teriod  lanuary  I  porpliyry  makes  ore.  production  amounted  to  $110,433  I ,.'1  iniaied  wm  k 

compare  as  folLiws,  in  Along  the  line  of  strike  t*x  the  east  from  U.-vO*;  tons  ireatefl,  an  jiverage  loialled  4.134  fin 


r  OEDpar!  5  ttirsf 

Othfr  PiiDW  4tB 

Toti*  II.3"h 

JAM.'APV  1  TO  MAY  T 
Cozsp*-«y'p  202, 04~  JA1,T6;’ 

Oih*f  tticM  1^*  401 


21.'5.44R  lOOoggi 


,  is  Ii  flisianrr  of  f;oo  fi.  hrfojr  f)f 

the  McIntyre  houndary  js  reached.  I 
IMJ  The  ore  is  inn  ft.  north  of  the  fjol- 
tifi  ■  *’bser  and  has  been  eiji  at  a  verti  . 

eal  depth  of  between  'no  and  400  ft 
le.RRR  Ip'of.’jr  as  Gilljc',  Lake  is  concerned 
?i  76’  both  strike  and  produrtion  i;.  ample 
R^gyR  to  rnake  6'  barge  tonn.agc.  Mr  Haleb  ’7' 
.  reporlK.  <  „ 


r  f)f  J  17.03 


•  .  OI  _  siifh  as  iinO  fHpURl  F*xppnfliMi?*o  dirotcors.  .*uh 

K  .tuners  ft.r  the  moiiHt  of  April.  ,.,a,idhe  overronie  if  suffieienHy  ing  thus  .see,, 
II  ' ompa 1 1 .'  w  It  1  ouii*  p.,  in  large  urders  vxere  forthe.xniing  these  offi.  ial 

^b’l  . . .  Apm  la.s.  another  quarter  in.eres,  ,n  ihey  vvill  he 

Hie  eapiliil  is  centred  on  the  po-  i ,  ;i ,  v  i.j  ih* 
L.'-t  iniaied  wofkitig  i*rotii  f.m  .April  ,  ept  la  I  it  ies  ol  the  t'anadian  ,'iireraft  .-li:tt'*’li'tlilei's, 
lulled  4.134  fine  i.unt  *':-'.  which  is  m.-mufacturing  iiidii.'U  ry  I'lic  lirilish  "H.iwcvi'i. 


,  .iitil  the  managemeni.  Hav-  ,  hange  m  Hic  hoard  licin; 


I'l'iivaleni  lo  43'it.'iSo  in  '  anadian  air  mission  inembers,  in  Hic  manner 


filii'ts.  vvjili  .':olfi  al  ;?:i3.0o  pci  ounce 
III  M;ii<li  Hie  woiking  lirofil  was 
't?73,4:;.3.  am)  in  April  1337,  53 1 3,3 L3 
I’roduction  m  April  -w  a;  Irom 
. I  17.11011  I  libit  vards  of  ga'cl  a 
•'gain.-i  l.olL’tO'i  ciihir  'ai'ij  in  ilic 
pir  vioii;  iniinili  ami  ''7.'.0nn  .  nliic 

yard,  in  April  a  jeai'  ago 


Hieir  r:ice,  hold  their  >iwn 


ing  thus  seenred  stippori  in  ihi.'way.  q  he  hf>;iid  to  i>e  nominaicti  by  Air 
these  offji  jals  now  atilionni  e  liial  AA'ales.  whieli  f'om|>i  ises  '  anailian,. 
iliey  will  he  vnied  in  a  manner  eon-  and  .Americans,  is  as  follow,':  Hon 

1 1  ,'i  I  v  II)  Ihe  lie:;l  inleresis  ot  the  I',.  |.  Paleiiaiitle,  P.i  ..  .1  H 

-liarclioldei's.  C.nnd.v.  .A  .A.  Alagee,  l\.(',,  1'.  F  'I'oin 

"llowevi'i  .  Hie  prox.v  now  going  linson.  11.  AA'  I'lioi  pe.  A\',  /iimper 

OIII  ami  eari.ving  tlie  iiaiit*'  "I  ni,' -  man.  I'i.F.  G.  .s;  ILinna.  H  .11  Bra'I 

elf  am)  .A.  .1  Vesliill.  will  rev  oke  1  ite  lipiii,  .1.  .A.  \Aale.:.  ,.|||,|  ,|  \|  I'liirli- 

ne-  w  lii<  h  slia l  elioldei's  liave  prev  I  ani 


'  el.  Inii  It  i:'  a  fait  assumptroii  Hial  one,-  w  lio  h  slia l  eliolders  liave  prev  I 
ilti:-'  veil  ma.v  be  Hie  seed  Irom  opslv  yeni  jp  and  will  a.-siiie  Hic 


roni  witicit  a  vei'.v  r. iilcji a n I  la  I  gi'owih  of 
I  a  Hie  in.lij— ry  ma.''  proui  Di'dci  w  .ll 
Hic  not  he  placi'il  I  m  meijia  I  cl '■  l>.'  ilte 
nliic  mir.fton  Iltal  dniv  d't'"  oni  lo  with 
'hem.  they  explain.  The'  .ire  loL 


of  coni  iniiancc  of  ihc  1 'an.'olian  com 
'■II  p.in.v  'indci'  He'  flite.'llon  of  ihi  t'aii 
tlie  Iidian  wlio  have  le-cii  1  I'spoli  i  iilc  for 
‘Hi  )i ..  grow  I  II  111  d'll  c. 


‘Tlic  cffrtinler.v 


'I'lie  c\i— iiyg  lio.ii'd  of  diicclor:', 
I-  a:  follow,-::  .lohn  Irwin,  A  .1  .V*>,s 

lijll.  I*  A  rhnnt:t>n,  .1  A  \\;*|c,'..  .1 
A|  I'rilcliartl.  Air  A  li-c- Ma  r  lial  \A  ,A 
Ki  )io|i.  Giiiilon  I'.  Fe|  rv  r>  p  Grtf- 


.,i;*tcment  fiilr.  and  l-l.  II.  Br.ydburn. 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  20,  1938 


NEWS  OF  MINING  AND  OIL  SECURITIES 


SELECTIVITY  ON 
MINING  MARKET 
IN  LIGHT  TRADE 

Senior  Golds  Strengthened  With  i 
Bate  Metals  Inclined  to  Be 
Irregular 

JUNIOR  ISSUES  QUIET 

vSelectlveness  uas  shown  thmnch- 
ouf,  ih.p  week  on  •'aiiafiian  niinins 
markets,  wliile  the  seneral  li.st.  inov- 
Ad  irregularly  jintJ  volume  again  was 
on  ,a  light  scale.  Waite  Amulet  was 
the  outstanding  feature  of  the  week, 
with  an  advance  of  S.'i  points.  Senior 
golds  strengthened,  while  the  base 
metals  gioijp  was  ineiitied  to  he  ir¬ 
regular.  .lunior  and  prospect,  i.ssiies 
were  easier  with  a  few  issues  in 
each  group  moving  .-igtiinsl  the 
trend.  The  tniseelhineou.s  mines  list 
wa,s  extremel.v  f|uiet..  while  tlie  west¬ 
ern  oils  section  moved  lower  in 
small  turnover. 

The  Toronto  Stork  Kxchange  in¬ 
dex  of  -0  golds  moved  I.t't  points 
higher  at  I  Ik. 07  as  compared  with 
1 1.1. 0,1  in  the  previous  week,  while 
the  base  metals  index  showed  a  gain 
of  .Ik  points  at  TT.tio  from  77.1  ■'>  last 
week,  as  l.'i  western  oils  dipped  from 
.'10.1 11  ir,  for  a  loss  of  1.07  points. 

Among  the  senior  gold  issues. 
Dome  .iuniped  forward  witli  an  ad- 
lancr  of  points.  wTiile  McIntyre 

posted  a  giiiu  of  It;,  points  on  tlie 
neck  t.ake  Shot*’  atid  Hollingcr 
wei-c  Vj  and  points  lii.chcr  res 
pcrttvcl'  while  Wright  Hargreaies 
'.howed  an  lucrrase  of  :;n  cent,  on 
the  perinrl  Macas-Sa.  anti  Pickle 
I  ron  each  moved  up  Ki  cent  .  a: 
Huffalo  Ankeriic  was  1  point  Inghci. 

feck-Hughes  and  fivivaniie  each 

gained  h  cent  l.ittle  l,ong  I, a' 
dipped  ?5  rents  while  Siseoc  lo  t  I.' 
rents  O'Tlrten  .and  Pamour  I’onu 
pine  each  .showed  .i  ilerliue  of  •"> 
rents 

The  hasp  nietal  ctotip  listed  h 
losses  and  '>  gain;,  with  •!  i.,.siie:,  re- 


Heads  Commodity  Mart 


- The  Western  Oils - 

Record  March  Production 

Exceeded  Previous  High  of  January  by  23,000  Barrels  at 
467,732  —  Alberta  Conservation  Bill  Now  Before 
Ottawa  House 


March  prodijelion  of  oil  in  .Alhei-  Iloyal  i'ie..i 
la  Ifitall.v  cclip.-ed  .an.v  previous  re.  'Ihni'  f*nmt 
cords  ivilh  a  total  of  1U7.7;!2  hairel.;  '•  li'>>al 
a.s  comiiaicd  with  t01.,')S7  harixis  in  '  'de  . 
Kehniary  and  Ml.Pni  hatreds  in  .Ian  'I'otal 
itary,  pieviou.s  high  month.  I'toni 
'ITirner  Valley  liiiie.stoiie  formation  Xrw  imti. 

came  Itid.l’.'ik  lianel.s.  aliove  ilie  given  llu'e 
limestone  SnX  hat  I  els.  fled  (  oiilee  ma  rkrolv  hi 
produced  l.t'i.",  h.irte.ls  wiiile  Wain  tirttm-  aciha' 
wnglil  yielded  nkk  harrels  willi  I.Jt;."i  P"  <  nt 

.  ,  ..  •  i  riiiipil  I  <  .|  \ci 

barre  ls  roming  Irom  miseellaneoii  n  No 

fielils.  ,  i,a,.„i.. 
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IMPORTANT  ASSAYS  BOBJO  INCREASED 
AT  GORHAM  MINES  DEFICIT  BY  $4,358 

Considerable  Interest  Created  ,  Now  Stands  at  $3,157,196  Con- 1 
Around  Lakehead  —  Finan-  j  tinucs  Policy  of  Seeking 
cing  Arrangements  Made  !  Promising  Properties  I 

Toronto  Hiircau  The  Finanrial  Time!  '  Toronto  Bureeu  The  Finenciel  Tlinet 
Toronio.  (lorhani  (Jold  Mines,  Toronto.  Bohjo  Mine.s  Ltd.  in 
holding  liiii  acres  ai>proxiniaiely  nine  Ui.lT  had  income  rlerived  from  inter- ; 
miles  norili  of  Port  .Arthur,  has  e-i  and  dividends  of  Stk-Tin.  while 
erealetl  eonsidera hie  cxeiiemeni  ehargc.s  totallerl  .>Tn,(ifiS,  leaving  de. 
around  tlie  l,,ikeliead  as  a  re.snli  of  fieit  of  kl.T.'iS  carried  forward  which 
iniiioriapi  assa.'s  ohiaiiied  in  seven  increased  ilebit  halnnee  lo  •$.'>, I, i7,- 
.''hallow  diamond  drill  hole.s.  The  litiiat  the  year-end. 


were  drilled  over  a  lenmh 


Balance  sheel  as  at  Dec.  .31,  1937, 


3.;iiji.  and  gave  average  tineni  value  shfiws  current  assct.s  of  .?  1 3.a. t9,">,  in- 
73  :>:i.7x:.  $3li.SS  across  a  width  of  :;.!i.'  fi,  eluding  cash  of  SI 3. S3'2.  Dominion  of 

■No.  L>  liole  wliicli  gave  value  ,if  >;i;..-in  Canada  bonds  ;il  cost  .S2r).027  and 
have  h'.(  n  over  2. .7  ft.  width  was  drilleil  where  .SPn.OOO  in  notes  of  Sand  River  dne 
t.aile.v.  all  ilic  I'ore  splits  ami  an  imiiririant  off-  August  2.o,  1940.  There  arc  no  eur- 
•  it  fiauif.i  shoot  vein  occurs.  Tlie  nonti  vein  rent  liabilities.  Advance.s  and  in- 
T  ii-I  ktive  I  In;  above  as.say  hut  the  core  vestment.s  in  other  mining  com- 

f.'iMinrl  '  south  vein  acro.ss  ::  ft.  was  panics  is  carried  at  .$1,0,16.519, 


lost  a.inj  no  assa.v  ohiained. 

t'nder  former  operations  rarricfl 


again.si  which  there  is  an  inveal- 
mcni  reserve  of  .?19'1,lk2  Mining 


•Some  of  the  larger  'I'urner  \allev  r<  D  ph'v  Imu  I*  wliile  Star  i’i>i.'  on  liv  Gorliam  Gold  Mining  S.v  u-  properties  are  shown  at  •SoI.tP.S. 


I\.  H.  Dl.lVB  of  Olivx  A-  Dorion. 
Ltd.,  who  Inis  lieen  eleeied  president 
of  ilic  t'aiuiiliaii  I  orniiiodiiy  Kxchfin- 
ge,  Inc,,  hv  acchiinai  loll,  succeeding 
.\udrevv  s,  Heauliien  of  D.  G.  Heau- 
hien  A-  t  o,,  who  retires  as  luesidcnt, 
lull  vv  lio  remains  :i  governor.  The, 
Iiresideiii -eie/'i  serv  i>d  ns  v  ice-presi- 
fieni  iluriuE  tlie  past  year  and  is  well 
known  in  llic  piiidiice  business.  He 
is  president  of  the  Provision  Trtides 
.Association  of  the  Montreal  Hoaid 
of  T'rade  and  lield  office  as  vice- 
president  of  the  I'anadi.’in  Produce 
.Association  during;  10:17. 


APPROVE  SALE  OF 
DAWSON-WHITE  CO. , 

l.'Miuyrr 

- — *•  -  >‘V;|->rU;try 

Dispo-'ial  of  A.isels  of  I.  .1.  Isbell  Man  h  . 
and  W.  S.  Andrews  Trustees  i  t  ,,i,)1 
Proposal  !  Thu  o 


i  wells  turned  in  tlie  follow  ing  luo-  t'ut*  nlinl 

dijetion  records  for  tlie  month  "hamst  the  fomiei 

Brown.  :;7.:;77;  B  K-  B.  I2.S77;  Com-  , ,|icden.|  . 
moil,  ,,0,.i20;  It, ivies  .,0.10',,,  I'iie-  ,  ,  al..;  pa.va.ble  .lum 

Slone,  it. Ifid:  l•■o^md,^l ion.  7.iiiiS;  Konr  jn,  mean.-.'  t„ial  d 
rilar.  l:’..22!i:  tiranville.  .i.llt’S;  Model.  *’■  .’;i.:'.ii.'l  .  .  .  i 'oinmnil 

I. 07'!;  .M<)(|e|-.sp(ioner-Bevv  aid.  II,  -lieri  Iv  .  .  .  <  :inbe  Bov 
i  S70;  .Monarch,  S,22t'.:  Nalionai.  1.3. -  "a'  le.s  No  i  and  < 

7.72;  Prairie.  I!:..S72,  Bieliland.  ll.lSk; 

r»  1  .•  1  ir,  .in  t.  I  P‘ nine  ui 

Bo.val  I  anadian.  in.., 10;  Royal  <  rest. 

fi.SSO;  lioyailK.  01. tS::;  Share,  6.f,7 1  ;  |;,.,v,.,rd-Sp,:if,ner  l.elow 

Sunset.  2:;. 110:  'Ihiec  Point.  .O.ion;  :;f,n  fr,  in  the  lime... 
T.  V.  Ko.valiies,  fi.ltnt;  W  estfla.nk. .  hie  .oit  fi.  m  the  M 

II. 771;  Wesisidc.  7.nn;i.  :a'd  Hit  of  I'alifoinia  r 

inn  ing  .March  Alli.  rl.i  i-rodlieed  ‘ 
niore  oil.  di  .pill'  13' 7  preivat nui  in  allev  ,  t,‘:id\  mi  eep 

Turner  Valh  v,  I  ha  ii  during  the  en  "7''  '• 

III. '  liisl  thr,.,'  Iii.n'h:;  ,,r  i;i;!7,  the 

taller  total  l,ciilg  l.:n.''.3l  MunHilv  nl'l  , 

'prudilclioii  rcrnjd  i,,  date  m  harrel.is  i  lnje  |<i  '"ne  n 
..mip.iic,,  ,a,.,  rrdlovv:;  >^7'  •‘•buddcl  In  l-S 


07  •Sti  liaiTcli  dic/iie,  vendor  of  tlie  property,  siii- 


l,lk6,so2  shaies  i.ssiied  of 


face  sampliiiE  over  a  lengili  of  ap-  the  .‘i.niio.iion  authorised 


Bo.valiieh  dividcn-1  of  .Mt  ce„,.  rd,,.'.  I"n.N 'inately  2Sn  ft.  reiurned  an  .tvor- 
■  I  nl.'^  payable  .Tunc  I.  roird  .\Iav  III..I  I'CI  Ion  a(  loss  .:.2  ft. 

.  Mifyiis  ioIhI  ti ishui'si 1  '1^  cl iininiit in^  \'isiblc  which 

,  l'■o^lmoi^  will  ho  .iruhyt  T  occurs  hnfh  iu  Iho  fiiiariz  and  Ih** 
;inho  Ho\alti«*>.  intwro;*)  inupliyry,  Roccni  surface  irciuhini; 


hr  Provision  Trades  ^  ‘ 

the  Montreal  Board  '  "-’T, '  " 

eld  office  as  vice-  ‘ ;  ' Jo.v  a,l  1  le.s.  1,.1'in; 


-hori  Iv  .  .  .  <  :inbe  Bov  nit  ii.s.  Intwrop  porpliyr.v.  Recent  surface  lieiichinE 
I'avie.'t  No  I  and  I'ommoil.  hii  th.  |.Mi  ft.  ftniher  east  lias  picked  up 
liiin  ;ii  r,.ri  ,.■>  ft. ...  National  Pete  No.  I  he  e.vtension  of  I  he  vein  vv  ti  leli  gives 

3  EcttmE  deepening  nndcrvvay  .xpeet  ^  to-date  of  l.'.O  f,  \,i- 

UIE  t.lack  I, me  in  ahmit  1,0  P.  .  .^jilional  Work  is  heii.g  d.me  ,0  ev- 
Ih‘\vard-SiK>onci*  l»olo\v  n.  anoijt  , 

:;on  ft.  in  the  lime.  .  .Siindam  c  .irdi-  sin, wing  further  ca.sivvard. 

IPE  •OIT  ft.  Ill  the  Madisin .  .  .  Siatal- j  planned  lo  sjimple  tlie  enlire 

a'd  lid  of  I'alifoinia  reporle  I  to  have,  length  of  the  ot  e  zone  ail'i  the  eoni- 
ooiaiiierl  acreage  in  South  riirner'pauy  "  ill  emb,hrk  on  a  series  of  dia- 


R,  .1.  .lowscy.  pre.sident.  .state.s  the 
company  continued  it.s  poliry  to  lo¬ 
cate  propcrtie.s  Hniin.h!e  for  further 
development  .and  acquirc'l  .an  inter¬ 
est  in  a  g tulip  of  claims  in  the  Gor- 


l.’tit  ft.  farther  east  lias  picked  up  ,)nn  Lake  area.  X  W.T.  In  a.ccor- 
ihe  e.vtension  of  the  vein  vvtiieti  gives  dance  vvit.h  the  policy  to  participate 
a  total  lengili  lo-daie  of  l.iO  ft.  .Vij.  jj^  financing  mining  conipanie.s 
diiional  work  is  tieing  done  to  ev-  .showing  possihilities  of  expansion, 
tend  tlie  sliowing  further  <;asivvar'l.  the  company  advanred  Sand  River 
It  is  planned  to  sample  the  enlire  Gold  Mining  Go.  .$90,000  on  three- 
length  of  the  ot  e  zone  and  the  coni-  ve;ir  .5'',  notes,  w  hit  h  enabled  Bob- 


Wi;  MArXTAfN  VCTIVi; 

rn\?IIM.  TIEPABTMFNT!^ 
STM.riM.fZINf  ,  IN  I  ISTKP 
VNDI  IMJSTKrM  \\  VniAN 
MIMNt-  AND  INDLSTRI  VL 
.si:i;i  un  n:s. 

Our  statisticM.1  ntaff 
un'uld  he  t^lea.->cJ  tn 
•ntsu  cr  inquiries 
gariltng  fill  classai 
nf  .sccuritici. 


FJ.  CRAWFORD  &  CO. 

Ml  MBF.H'S 

T<'ii»nt.r»  -S’erk  F^xrhdn:;*. 
W'liinip**^  <jrHin  E.xrh«nsi« 

I  nnriH^n  i  niDDioditv  r.xchan;:*'  •rr. 

II  JorH.iit  Strict  -  Tornnlo 

Klffin  2201 


NORTHERN  CANADA 
MINES,  LIMITED 

.\pw  Mine*  Ktnancpd.  Manfti»r| 
and  Oovrloped  tn 
Prodiirtion. 

Kin? 

TORONTO.  CANADA. 


441. IN6 


Vidlev,  f.'adytiig  deep  drilling  oiuip  inolid  flrill  lioles  lo  ir 
merit  new-  lo  the  Vatirv  ...  1;,, vati  c 

No  .30  ha  .  rosiimcd  dt  dhtic^  in  I  h;,  i,„.|„,ip  ,^0  driv  iiiE  of  an  adil 

Mine,  now  ...  TT.  in .  .  .  1  nitcn  No.  ,  e  .  i. 

,lo,e  Izi  time  nt  fi.T.On  ft.  ,  .Havie.  No.  '’f, 

t  has  .spiidde-t  In  l-SI'  !o..3;.lt: GWT,  ' ’’‘‘•''i.'  dlst  losed. 

K.flst  I 'te.,;l  No.  l  do,v  II  alimt  I  .'i.'.n  l•■^l,ln'  inE  arraligeine 

ft.  ..Rev  Oii,  No.  I  vpid'led  half  arratiEcd  with  a  lilock 


inoiid  flrill  lioles  to  lesi  ilie  strue-  River  sha res  .at  a, dvantageoiis  prices. 
Hire  at  depiii  ;ind  Ititerall.v.  Plans  r„.. 


year  5-,  notes,  whii  h  enabled  Bob-  Mining  Corp.  RcduCCS 

10  lo  pureha.se  a  large  block  of  Sand  r  i  •  1 

River  shares  at  advantageous  iirices.  Number  Of  Ll.stcd  Shares 


Interim  repor!  for  the  4  months 
ended  .April  .’io,  lO.’IH  accompanying 


In  aeeordance  with  a  request,  from 


,$I..'59;i  and  charges  of  .$l.7f)7 
l•^l.ln'  lUE  a rraligenieni have  been  leaving  delieit  nf  $.311  tor  the  pet 


the  annual  .Tatement  .stiow.s  income  International  Minins  t  orporatlon 
of  $1.39.3  titid  cliaiges  of  $l.7f)7,  'I'e  numher  of  share.s  of  tiie  forpnr- 


■4oi.:,s7  i«o..yi.>  ,,  ,  V, 

ir,7  7-.' 

’  '  “  r,  r  ,,,p 


out  p,jt  m  th'’  fir.sl  qua’Uer 


miir  .loijth  east  of  Natton.a!  No.  ;•  .  . 
V'lli'an  Brown  close  to  liuie  a!  I'.ite 
ft  .  .  .  Cop  ,n,ation  n,.aring  ttome  ,00 
t.aet  at  ft.,..Hotno  Mill.a'Vit'' 

he'ow  l.tt.vr,  f*. 


1. ,11. null  ,r,rj  lifinging  ,|efii'it  to  $.3,1 


maining  'inchanged  Tow,- 


Terento  Bureau  Thr  FiD.antial  Timaa  for  the  sym 
Toronto  Daw:snn  \\  tjiie  (rold  ''  a'm'.>.s 

Mine?'  .aharehoMera  at  a  recent  meet-  ,  ' 

Ing  approved  the  proposal  of  the  ha'rrel..  ^ 
inisiee  in  hankruptey  for  the  ;;ale  of 


for  the  samo  period  of  la.  1  vi.at'  while 
It  i",  almo.s'  tialf  total  1337  ptofiu,'. 
lion  of  3.7'“>.'lOX  barrel-.  .aluio.i 
cei'ial:.  total  t'l.'i'i  outpijt  of  1.039,443 
ha.rrf.'I.s, 


lose  nf  the  period  Ullflet  I  eview  , 


the  eompani ’s  assets  of  f  .1  tshell 


eonstdetalifin  by  .offi 


■Andrews  for  $39,9u0.  the  eials  of  Hriti;ih  American  Oil 


"aite.  Amulet  skyrocketlcd  to  a  new  f,pp,  jin.iino  i,f  whieh  has  been  paid  Phni  to  cr.,n.-,t t net  a  new  refup  iy  1,1 
high  for  the  voar  of  $2.:!,.  anti  shi>vv  n^p  Irur.iee.  .aeeorilitig  to  .lame.s  AUierta.  fo  handle  Turn",  \  alley  pm 

ed  a  net  satn  of  X..  point.,  on  ilie  r  u;,,.  president.  Ihe  remaining  No  official  .tciaii-  hav  been 

week,  afiet  news  of  an  important  $30,1100  is  pavaltle  in  two  $10,000  in-  '■'■•lc;,s,',l  a.s  yet  a,  s'Hrl  c'>Gts 

*  -  .  .  \'^  hr  fhi-  plnnl  wnuM 

.Malments  on  .sepienihor  1,  n:.S  and  -.,000  l,Hrro!  .  of  .,;1  da'lv.  would 

April  1,  19:1'I  WTih  tiaymeni  of  the  amunrl  $1,000,0(10.  Three 


.’inc  .and  copper  find  at  th*’  proper 
ti  Noranda  al.o  touched  a  new 


PIONEER  GOLD 
PROFIT  LOWER 

NpI  of  48.4  Cent.s  in  Year  Cnm- 
pare.s  w-ith  52.5  Cent.s  in 
Previous  Period 


shares  tiaving  Iteeii  nurchased  fit  111  .'ill  at  April  30  last 
by  3„r,into  iritmc  ,,.  cent:,  a 

:,hare^  An  opii.ui  ha  Itccn  given  , 9;-.,$,  show, 'i  current 
I.li.iO.ooo  :.harc,;.  Jltn.'iuo  of  vvliiili  ,orc  j  .  ,  , 

,  ,  .  ,  .  . ,  9.1,  and  ciirrcnl  bah 

to  lie  taken  Hit  at  .  <,-111. v  .a  -hare  /.i  r 

„  I  .  ■  iiai  (  ch.inc,,.:  m 

illun  .,  month.s.  . .  shares  ai  ..^-estment  portfoli.i 

.  ceni.s  a  share  within  !,  motiihi,  and  , ^,.5,,  against  Dec.  .31 
the  balance  at  price,.  i|.un  12  to  lit 

cems  a  share  within  months.  PtfB- 


New  Engfineer  Appointed 

By  Quebec  Manitou  Mines 

Toronto  Rtirfou  Tho  Ffnonclat  Tin,-« 

Toronio  .-Senator  \\  ,  11.  .s;hai  p,'. 
president  <if  L'liclicc  Manuoii  Mine  . 


Balance  shed  .as  at  .April  .30. 
19.3,S,  show,':  current  as;se,ls  ol  $122.. 
957  and  eiirrcnl  iiabililic.s  of  .$2. 762. 

Gllief  ch.inge,:  m  Ihe  eompanv's 
investment  portfolio  at  Apiil  .30. 
19.3s  against  Dec.  .31.  19.36  .  hows  l.he 
follow  iiiE  uevv  paiTicipatioU 

Aekerman  Gold  Mines.  5.000 
sliatcs;  Canadian  Neplieime  Lid., 
5.086  share.s;  f'araniat  Gold  Alines 
1,000:  Dick.done  i.'npper  .Alines,  42,- 
01)0;  Dome  .Aline.v  10  Oshares;  Ma¬ 
rine  retroleiims  Pf,|  100  and  eom- 
morn  40.000  share'.  .AI;ic.a.ssa  500; 
■Alontmoii  Gold  Mines  '2.'>0:  .Alonela 


.Malments  op  .Sepieinlier  1,  193.$  and 
April  1,  193'!  With  tiaymeni  of  the 


In  the  fiveal  year  ended  Afarch  31,  '  '^1  -  aumuince.;  ihai  Allen  W  leek-  2.000  shares:  Teck-Hughes  .lOO  and 


Pioneer  Gold  Mine  ;  of  Brit 


p<tak  for  tlie  year  af.  I'.'l's  Id'  a  .$|0,0ii0  the  trustee  has  given  ti  deed  are  tindeistpod  to  he  m  mind,  op,'  tn  Polninhia  I.imited  repiirhs  a  net  pi  ,1 

(it  tig  points.  I '.lleophridge  aijvaneed  ,..;,|hjcrl  to  mortgages  j  east  Calgarv,  nii,'  ;n  High  Hiver  an  t  fit  of  $$l7.$$tt  equal  to  48.4  elienis  a 

t.?  points,  as  tark  Waite  an,)  .Snd  f„r  the  reinaining  .$3it.9il0.  j  another  iii,',i  .uitsi'l,  rtf  th-  < '.algarv  sh.ite  This  eomiiare;.  witli  a  pro- 

burv  Basin  .cained  7  point:;  each.  ish,'I1  -inri  Vnrlrcwr  have  limits.  H  is  c\p'..'t,.d  ilia,*  B\  f,,  ,,f  tpn  .-.^'i  in  the  preceding  12 

H.,.]'.,-,  B,'  .  p..,;.  1.''.., IP,  X!:'  X"  2,1 , 

.^h.lp  Vj.„.i,rp,  ‘  ""  TP.  .t.in.PPP  C  I,,;:;  .!.:  L'.:  Ct  ,  I  .f  -.1  n-r. 

the  week.  Fend  Oreille  and  .Shenill  t,.,  snrf„.i..Mf  i,.  n.-.v  il,c.'1a,,„a  .  Dividends  loialliiiE  $7119.700  were 


Messrs.  I, shell  and  AndreWF'  have  ,  q|,., „.,,i 

assiEiied  ih.'ir  rights  to  the  com- 

I>HnV.  I  Iv'  siini  *>f  $r*<h***^**  ijmn  h;i.s  j;ono  lo  [It 

«'fl  lo  ho  suffiihont  lo  p;iy  the*  riaiin? 


Gotdoo  lost  $  and  .S  point:;  re:;ped  ,mrs  a  nd  I  he  ,'osi  of  ha  n  krupt 

ivelv,  whil.-  Ra.se  Metals  ea:,ef|  I’;.  A 


P'-'inL.  Nortndal  and  Mandy  were  ,|V,n'  „ill  he  made  to  the  ('.inrl  on  'o  give  the  Alh-'rla  i.eg'.viature  p-wa, 

‘  P"'a  Mav  1911,  for  an  order  relea.;ing  the  '?  '"'’i:''-  Vh? 

ANmIilv  l'•awiot•  #  X  .  ‘  Turner  \  ni! 

,,  .hliltf.!  Bt.lilh  l,.IMer  eompnny  from  hank,  npley.  h.,r,sl.a,t„it,.  which  u,  ..i-onsorcl  hv  '3, 

■'^adacou-T  .u)d  *’ti  la.  .i  rtna  roniaiiiinc  irivipury  sh.wrr;.  iin  Hon.  T.  \.  <'ror;ii.  d  »hrotj;::ii  prod 

r.-ich  lost  6  point:;  OD  .U,  ea  ici  lun  ,)prwrutcn  hv  Me.ssrs.  Isbell  and  An  cmnmiite,,  .stag,'  ,ti  the  Hons..  •  in., 
at  gotci..  hsl.  while  l-’ayniusler  and  whi.-h  were  offered  to,"''*:k.  Tins  action  follow;  uiatn  pa.-.,  ,  tjo,, 

Vrrou  dipped  :,\s  and  ..  poinl:;  res  „  shateex  ' -'f  legislation  a,  th,  rccep.  ,es 

iT r t  i vpH  I  'LIl J! rl  1  ,'1  n  «l  I <’H' t  i < Sh OC I'  ,  ^ i  ,  -  i  ■  •.  '-it >n  •~*f  t  h»  \  ? b»’ ?  1  .*4  t , j 1 1 ; r  <  fj,\\ 

..coL  .  ..rl  le  lch  .-ich  declined  1  'V  I  ^  'h.  ...ovlttce  w,  ic  fow-rs  to  hn  7'  ' 

,  /  1,1X10*  -I  -  (  fiin  4iirtiii)  Thjil  in  rxco.-;;;  of  .tID.ooo  »'nrisotT.'jMoii  in  Tio  d*'pii 

ents  in  light  volume.  .)..  ^  ^  raised  Ihrongli  ihc  snltsi  ritu  mn  ,Ap-  v  .alley.  In  tO.T'.  Alh.'rta  p.i..s.s''d  To 

bppod  .1  cent.s  Dthei  isfueo  to  i..l  I,;,..  ;,|,;o  tieen  givan  fo  a  re  .  teglslati-aii  to  consciv-.'  It';  gas  f'-  w  et  e 

Pciiucs  ini.'tniled  Hankfndd.  Inu  diieiion  in  the  :;li.iti'  tapital  from  sour'.',  but  th”  w;,  declared  npeon  port 

oorj  Kirkland.  Hnwpv,  .lacola,,  I  .a  ;  npp  pup  ,,,  |  ;,pp  ppp  shares  and  a  'iit'ith>nal  I"  tie  ^tunrrm.  Copit  iw  | 

uua.  Omega  and  I'an  Antonio  Gnu-  ip.-rease  to  . . .  of  t.  iui  -  of  ilv  H  'minton  fto 


cy  proceedings.  A  formal  appRca 
lion  will  he  made  lo  the  r,inri  on 
Mav  I9lh  for  an  order  relea.;ing  the 
eoi.ni>;iny  from  hanktiiptey. 

The  reniaining  irt'asury  shares  nn 
derwriiten  hv  Me.ssr,-;.  Isbell  and  An 


.Sta-nding  in  Mic  Hops 
at  f)lla":i  for  third  re; 


gold.,  list,  while  I-’avmusier  and  which 'were  offered  t 


s  r\pf*4‘iid  \  1*;^  toil.. ‘*2^’  in  thr  nrri.orli nu  12 

It  anti.un.c  thei,  de  ,';j  ,.p„,s  share  on  I.- 

neek.  after  thi.s  co.  ,  .  ..p,  . 

o  ('fr,..  I 

Dividends  loialling  $7on.7oo  were 
1C  Hops,  i,f  Goramon.s  declared  during  the  Iasi  fis'.ii  vear. 
bird  readmg  Is  a  b.lt  Surplus  .icroiin'  totalled  $':7I.32$.an 
ria  l.eg’.datpre  p.,we,  „f  ,$1  17,166  from  March  3.1, 


ell,  formerlv  orruilting  l■nEiueet■ 
ha:;  resigned  owing  to  iire.ssii i,'  o 
other  work,  .and  lias  been  .siicei'erlef 
liy  Messrs.  I'lilterci  and  Reid, 

l,ale,,1  vvoiaj  from  A  Robertson 


eer. '  \A  i  igtii  Hargreave.s  .'iDi)  slmres. 

of  ilol'ling.;  of  Glut's  Lak”  were  up 
rlerl  4. .‘>01)  slia  res  fi  om  Iteeemher  .31. 
1936.  t’ai'ksa.ck  .Aline.s  li,v  .uo.oiio  ami 
.'sand  River  liv  25,'’..87.'i  ;;|iare:;.  3'hp 


mine  manager,  regariling  ihe  .”,$1  holilm; 
cros-eni  on  tlie  3'>ii  |i,  level,  L'liii  fi  le'lili'Pi 
east  Ilf  tile  .■;h;iri  i  los.-'eiii ,  give;  a,,-  Gold  b 
■-a.v  of  1 o...  gold.  I  80  oz,  -liver  and  The 


ing  Ihe  .”.$1  holilmg.;  in  Kii  kking  Mmi'.s  were 
level  L'lip  fi  re'lui'Pil  by  lil.I.'ll)  stiares  ain.l  L'TI.i  Ii 
■III  give;  a-  Gold  hv  5,000  sliares. 
oz,  -liver  and  The  annii.il  meeling  will  be  held 
feel  Witlnn  on  M.iy  31  ;il  |l  a  to.  m  ttie  King 
I  wo  indtvid  I‘Mw:iiTi  Hotel,  Toronbi. 


P,.  .atoin'.-  eoniiiion  stock  authorized  for 
,7,.  li;Mjng  on  the  .Afon'rcal  ir'ork  F,-*- 
change  ha.,  Itecn  reduced  fr'iin  60S  ■ 
30  '"^'''tres  of  $1  par  value  to  .171.613 

'  -hare-  of  $I  par  value. 

7'i  1  lie  l•eall,iuslnlelV  results  front  the 

i  plit  luneiii  of  3.7.091)  .sh.ire..  of  il.s 
kp  own  common  stock  whirli  h;id  been 
acquired  hv  Die  coipor.iDon  and 
vveie  lield  in  ii.s  Ire.isurv.  Of  the;  .334 - 
37;;  sliaies  now  issued  atm  onlstand- 
I  ing,  32;;. 27:1  are  held  liv  ,he  piiblie. 
‘  and  l.ltio  have,  lieen  pnreha.'erl  hv 
Die  i'or|>oratii>n  ami  are  in  the  irca- 
,';nrv  In  addition  to  the  321.3,73.  i.s- 
stird  anti  oitsf.inding  sharep  men 
'*'■  Doned  alinve.  t7,2;;9  siiares  :i  re  to  he 
isviied  if  the  ont.standtng  eoranmn 
stork  piireha';p  warrants  of  the  pre 
o  deeessor  eompan;.  ate  exe,|.jscd.  , 

Tlie  rorporation  lia,  a'-r,  infiirmed 
’’F  tin,  Montreal  S'ork  Mveliange  tha' 

■  ai'lion  w  Itli  re.'ipeel  to  the  deelara- 
lion  of  Die  ne.vt  dividend  ha:;  been 
deferro'l  until  .Mav  23th. 


rr.rrou  dipped  ■i',-  anti  •'  point 


pcct.ivelv  I'tinadian  Malartic.  Siieei< 


)ia  reliolders  at  4  i.k  cents  a  shate  ex 


on  M.iy  I3ih  ;)nil  it  i.c 


I  reek  and  Leilch  each  dcclioed  1  p  j„  cxcc.;:;  of  .$19,900  was 

cents  in  light  volntne.  a:;  i  ouianriiin  Ihrongli  Die  sni.s.  ritu  mn  Ap- 

•iipped  ii  cent.s  Othei  istuco  to  i..l  p^nva]  has  ;il:;o  lieen  given  lo  a  re 

dpciiucs  inetniled  Bankficld.  Bid  p,„,,,on  the  sliare  capital  from 

good  Kirkland.  Howpv,  .lacola,,  l.a  ;;  ppp  ppp  |  ;,pp  rum  siiares  and  a 

gtjua.  0meg.i  and  Dan  Antonio  Gnu-  im-ieiise  to  3.09ii.oiin 

,n.:ir  war-  traded  m  poipt;,  higlter,  and  creation  of  an  .Mldtiional 

/  Moneta  moved  up  f  point,  m  fair  ,  ;,,,p  ppp  phare;..  An  underwriting 

Aiiliinhc  ('•illii*''-;  lojUl'  fl V f) r<‘»I  . . . .  , .  , _ _  _ _ ,,i 


/  \|nnpt:»  nio\c<i  up  T  point-  iu  Tui 
volumf*.  LuU*' 

-hi'JrpIv  ;[!  Ibf*  of  II70  [M  ii't 


irh  i.s  -[Fon^orrti  hy  (rold  bnllmn  worth  ^i2,12T.^S!t 

ror;ii.  p;*.-;  d  d  »hroi,;::ii  nrotjtifrf!  dunne  tlio  fis(  ;il  \r;irfroni 
:*•  In  Hoij,-3<»  ’a  ‘  1  Ion.-  <»t  o?r  lioirirf.  Prnriiir 

ion  follow;  uirv>n  ■  tjoti  OSI.  ;uul  providi>n  'vn.- 

i.n  at  th,  |■.•c,'^.  .c-;  ,,„p 

hctt.i  tegi  ,,  iti.ii  j:iv  , fo,  riepreeja,  lot)  of  $  I  1  2.2  13  :in'l 

mn  mca.-urcr  In  Tu-  deplef mn  . d  $ ,  2..i .  1 . 

th.T'.  Allii'it.a  r'.a..s.'-i'd  Ti,t:D  ore  reserve,  at  Mtireli  31 

consi'tv'  Its  Etc;  wete  estimated  :n  the  d li'cct or,-'  re 

sotircis,  but  th”  w;i  'ledaf’cl  unenn  p,,^,  j.S6S,488  top,:  with  an  aver 

-iiiut|»n;il  l,v  It”  .vuinrcm.  Grmit  'w  grade  of  422  ounces  per  ton 

''au,;c  of  t'  tui-  of  111"  Dimlmon  I  to  i', mint  recovered  from  ore  nun 
vincial  .'ig-i  t;eiii"n.'  I  ra  ii.  fern  ng  th"  o,  .  ,  -ii  . 

na-mal  rc.',  in,  ce.s  to  th”  province.  ■'''  ond  milled  ciyi.ilied  O  1...  pei 

'niD  i»on»tn’<^n  ioi:r  Litton  ton  as  a;:;tinsi  tU  t  »  p^.r  lop  in  thr 


amTf'Mif'Mt  ha:;  rntpiifj  ml* 


.harpiv  at  the  elo.se.  of  Die  Iicrmd  j,.  |.,.p,„.|,,^  ,|,p  i  .mo.ouo  new- 

and  Ir.ted  a  gam  of  cent,-.,  while  ^.,,.,1,.^,  m],,,.),  ,y,,i  ,„.|iv  idi'  th . . 

Kirklaud  Lake  wa:.  4  pnipu.  high,  r  ^  pno  ,r  all  opimns  ar 

Be.;ittie  ,-liovved  an  tiiereasp  of  !' 

points,  while  ntlicr  t.s.sue:.  In  record  tiv.-.  i 

I  .  c  a  T  .1  ..  I  lie  Da  w::on  AA  hite  proncrlv  i  iiin 

ft-.-iciiona  gam  were  God;;  Lake.  ,  . 

cat  1  ...,  I  vto  1  I  ..t  pri;c:  fvvcniv  two  clamus  III  the  .-Iiir 

MclvoilZie  Red  L-lkc  .lud  bed  I..ik'  .  ,  ^  .  o  - 

-•  la  .'1  ceoii  I  ake  dc  iriel  of  llnt.'irto  Brio 

tro  d  bimre  „  ;  lo  elo;;iMg  dovv  ii  l,i  ;l  fall  a  3  compart 

.Among  the.  pr'ispcct';  pi  tec;-  were  ,  i  i  .  I 

,  .  '  ,1  I-,',  ,..1,1  I,,,  mcni  shaft  tiad  lieen  sunk  ii>  dept] 

v-erv  -elerttve.  with  I  eh.  -  >  '  .....j  f„.„  s  opeped  up  a 

rmg  .09  and  200  f,  resporliv -Iv  Vie 

■iropptiip  ten  ...  "‘'I  '  '  '  .  mining  plant  liar-  a  eapaciiy  for  ban 

.3  CCDts  eamor.  while  lelbme  moved 


retpovo  ad  doubt  that 
has  Power  to  pass  i 


ill. 2',  z.ine  across  14.7  feet  W'iDnn  on  M  iy  31  ;il  |l  a  in.  it 
ihi:s  over-ail  serlinn  are  two  individ  I'Mward  Hotel,  ToronD). 

nal  seelmn.;,  one  nf  |9  fee,  rtinning  - - - - 

.22  oz.  or  'S7.79  ip  gold,  and  D,e  oflier  i  i  i  i  i  i  i 

13  feci  viei'iing  2280Z ,  or  $7  98  po,  ri.'jke  Liolo  Ha.6  Loncludpcl 
ton  ami  zinc  over  20  per  cent  The  Financing  Arranjiemenls 

No  1  rii\SF  fho  fHult.  nnrj  yrr- 

nbovo  thr  2r>0  ft.  lovrl  ~  ,  u  ru  t-  ■  t  r- 

onfi.  -I'lvo  VHnoii.4  uoj.  \.i  ur.-i  larK:  ...  .  ,,  ,  i,  ,  ^ 

c  ...  .  forontn.  ItuM  Uitu’;,  \,\ri 

nil:  fmni  Iu  to  L  ozs.  $_  i  .  , 

n.Ms  •oTvlDurd  fuunionm  ;nr;ni;:o 
In  the  380  rro,,,.;c,),.  3n0  f,  e.is,  of  whirl,  vviD  pi  ov  id, 

Die  Miaft  erosscii,  prelmunarv  ro-mds  r„,.,|,er  evpiorntmn  of  ,l„ 

■ran  •ilmii,  $.,  gold,  to  OZ.S.  silver,  with  ,,f  ,.,^1,,  elaim.s  in  I 

7ine  assay.-  no,  vet  eoipplei,.  Tt  is  ,|,,p  Kirkland  Isike  area 
now  qiiitr  nvi<iF>nt  th;it  1h’.  nr*Ahod'-  , 

,  .  ,  ,  zv  '  ni)»'i  fni  mor  opF*r;ilf»r 

fhocIo.-fMi  iri  rross^ip nn  th*'  !  uo  .  ,  ' 

j  G'D  r*  $  1  t  .  e.,  ,  c  ,  CTjmtuu'  nf  fii,mioiuI  <  ri  lir 

.IT1*I  ft.  ]rvr*L2  IS  IrM.'il  ^uU  frrt 

,  .  .1  t-  .1  1  fU  •!  on  tn  nrn\M  I|[)  ;il  (]( 

loti^  \Yith  both  fjpF^n  i  r  i 


whirl)  will  p?  n\  ujo 
funhur  *'\ phnnt u>n  of  tin  ron}pnn'  s  saw!  tn  hn  mii»  h  ?^tron;:f>r  Mian  in 
:.:r<>up  nf  rj^hi  rhnni.'^  in  I'm  U  Town  thr  sninr  ;rrtion  nn  thr  ijpprr  Irvpl* 

,y!]tp.  KirkhiTtfl  a  ton  an.I  to  hr  <if  hi;jhrr  crad?. 

rnrj.n  fm  nior  oporatnrF.  a  pro  a\nilablp  a^  vpt  hut 

jrtaninir  nf  (ii.minnil  drilltn;:  rat-  ^L'i^ullo  atr  pxpprtrri  in  a  frw  davr,. 

rn  tl  *»n  tn  prn\n  i|[)  ;il  ci«*pfh  nf  ;ip 

ritovimateiv  299  ft.  high  grade  imw  Atibe.stos  Shipments  for 

mgs  located  on  snrf.aei.  itnc  dull  ..  .  ...  ■■  r>  .  vr  A 

tmie  put  down  on  a  qii.irt/,  por-  IVlarch  Well  nelow  Year  Ago 

(ihyrv  vein  Intersected  the  :;howiMg  —  " 

at  ;i  depth  of  3U9  ft  where  ,t  •.Im-veil  Ottawa  Gunadiau  producers 

.1  width  of  16  feet  ATiities  of  $L'.i"t  shipped  ■’2.261  lon.s  of  a.shestu.s  dur- 
$:'7  lit)  and  $39  89  ip  go]d  pe,  ton  mg  ARfirli  eonipared  with  12.177  in 
'vere  seepred  aeros.s  a  vvtri'h  of  $  the  prevmp.s  month  -and  32,746  in 
tcei  3'hc  le.id  on  which  this  vein  March.  DK17,  Total  shintnents  during 


Amm  Gol<J  Intersection 
Found  Heavily  Mineralized 

Toronto  Bereav,  Thu  Fln»nr1»l  Dmttt 
I'oronto  Amm  Gold  Mtne.b  ‘'a- 
dilltic  township,  Quebec,  h.'is  Inter¬ 
sected  the  No.  4  .sliear  in  n  crosscut, 
on  the  aoO  ft  l"vcl,  at  a  pn-n,  12 
feet  out  from  the  station,  .iceordlng 
to  official  wo’-d  rite  intersecDon 
siiiiw.s  the  vein  he.'ivilv  niuierallzed 
vvitli  free  gold  .'leto,-,;  a  width  of  %p- 


fiind  ;  for  ptoximately  1  feet. 


■0)1)11911'  '.s 
I  k  T ovv  n 


.sh.iies  whieli  will  provide  Die  eoni  >■  m -•■  i  v  a  Don  law  .and  appl'-  u  'n 
p.'iliv  wilh  .$:;7.'i,9o9  ,r  all  oplmns  arc  'I'lirner  A'allev  I  Oder  lerin.q  .,f  the 
exere,:;ed.  f' -onrce.;  .igreenient.  Die  pi'-ivlnce 

Tiu  -.  .  had  I'o^w  '  r  to  p.a  „  a  .  .ura  ,  v  ,ii  mn 

Ihe  t)aw::op.AAh,te  propcrlv  ,  op,  ;,,nv 

prn.e:  fvvenu  I  wo  i-laims  III  the  -Diir-  ihi.mchoic  AP.erta.  ini'  i*  conM  ,m- 
germ  I  ake  dc  iriei  of  llnt.'irto  Prior  single  out  a  pat  1  ieiilar  oil  f,r1,l 
lo  elo;;ing  dovv  II  1,1  ;i  fall  a  3  "  onipart- 

tnen,  shaft  tiad  Inen  ’viink  ii>  depth  D'le  t--,  th,'  t,i,po..dng  of  .a  siv  d-a* 


of  223  fe-’t  atirl  levels  opcp-'d  up  at  prednetion  'veek  Ip  Tnrnrr 


199  and  200  ft 


I'sppetiv  -'Iv 


,  ,  ,  ,  I,  ,  .  dimg  the  work  to  the  '■'ilO-f,  level 

4  points  owev.  Kirkland  Hnds'in  ‘  7 

•  '  ,  ,  ,  .  „  .  Mich  grade  ore  si-rttonr,  were  re- 

was  ’ll  point;,  higher  and  w.as  ti.iiled  ,  j  .s 

■  n  -..n  ut „  ported  on  the  lon.ft,  Rwcl  and  in  the 

m  light  vubinie.  while  Powell  Hoi|vn  '  , 

gamed  8  i  r-pts.  Dorval  ftiseoe  wa:-  3. 
point.,;,  Iietler.  vvTitle  N.iylmh  wlin  li 

w.is  traded  .letively  ndv-.aiircd  1',  Powpll  Rouyn  IncrpaS«d 
points  on  the  perioil.  riie  ipniaimlei  ....  .  .  m  j 

of  the  group  .-bowed  hissea  ami  Urp  .Sliipmpnts  to  iNoranda 

cam;;  narrow  aP'l  ;ihotit  evenly  ,1i  ^ 

''tfjrd  Titronfo  Hurenij  TLr 

TrctViPwrv  tmjrhpH  ;i  nuw  T^untif»».  T'mvoll  <h»h1 


hiirit  for  thr  NLur 


rijt^  ;itul  hus  inuru. 


'iufinc  April,  output  of  tv,..  Rj  oaa  n 

Ufo'jp  of  ti>  gT2  h;il 

rfl,'  frotu  f‘T.7T4  bHrro!.-,  In  th*-  [of 
v;.;u  month,  'ir.'^puo  ih^’  in 

nf  lS!‘0^^n  No  4  Mouth!'  pr 

.'•rf-rutl  fni  iho  ct-i'UP  '■o  fnj  Hr  - 
l.w  :i<  follnYVS  tn  hel.rn  i  , ; 

.I.MIU.'IM  .  ,  ,  •  , 

I’Gbnj.nrr  ,  *  •  .  •  ^v,i77 

. .  '77.77  1 

April  't:."7'' 

TntMl .  ru.t.Tvr, 

\t  n$*.f  not  rtn  oi'i  h  V  p*-?  fn?  in.i  nt'*-  "f 
♦h*'  trroup  •’•oritiTnir  i  to  !»»'  th.i* 

of  Tui  in'r  \'nl!**v  !h>\ .'j  It  i*',  h;i 


Whitewater  .Shareholders 
To  Be  A.sked  to  Raise  Capital 

A'.ilicoitvcr  Sha,  eliolde.r:;  'of 

M'hiiewaicr  Mine.v  at  ,  -iieci.il  meet 
Ipg  to  be  held  sh'irtly  will  (ic  .i -keii 
to  appr>'ve  an  merease  n  the  -  aiiitjil 
from  3,1190  1199  .-hare  to  3,iiii9.9ii9 


Favorable  Drilling  Results  imi. 

At  Golden  West  Properly 

t-rcto  Burriu  Tb«  FinantGI  Tim**  7-- 
3'o-oii,ii  Dianionil  drilling  vv  hich 
hav  lieen  nndervv.iv  for  tlm  I'lir-t  , 
♦■nu[)iG  of  months;  to  trst  riu*  o\io|,  ^  ^ 

rsimi  of  Die  Row  vein  ,0  the  imrDi  on 


fndei  foim'’,  oper;i  I  on,  a  pro 
giamme  of  lii.imoml  drilling  was  rai- 
mil  on  to  move  ii|i  at  depth  of  .ip 
Iirovmiatelv  20"  ft.  high  grade  Imw 
mgs  located  on  snrfae,.  i)n,'  diiD 
tmh'  put  down  on  a  ,|ii.ar,/,  imr- 
(ihyrv  vi’in  intersectci  the  :;liowiMg 
at  ;i  depth  of  3U9  ft  where  ,t  '.Ito-veil 


rotr,  3.II9U.,.99  .share  to  3,9n9..ni9  proportv 

hares  hv  Die  erramn,  of  l..',99,n99  , 


PMed  a  net  gam  of  2  poltiia  on  the  ments  i,.  Do'  Noiand.i  smelt, ,r  and  .it  u  i" 


week,  wliile  Tovvagrnac  was  3,  point:  Die  jires,  nt  Drue  a  total  of  .■ou  ion  • 
higlier  Ddorado  moved  3,  ]ioml:;  of  or,’  I.'-  now  going  foiwar,!  iLMIv, 

lower,  a:s  tiro  Blata  vv.i:-  off  I  lenl:'.  Tlie  I'lnanci:il  rimes  is  Infiuinod  I 

liohtO  In'. I  I'v  poinlr..  ;i:;  AleAbllie  ruinean  1  ht.sh'ilni.  .siTielarv  tt,>: 
.ipd  Big  Missouri  lo;;t  1  point  each  in  ;;n,,'r  The  pre:;ent  i-onl raettia I  Imi 

light  volnnie.  >  of  Di,'  :.liimm'nls  l.s  M"'  ton  ■  pel  d.-i 


;n,,'r  Tlie  pre:;ent  lonl r.iettia I  Imi 
if  Di,'  :.liimm'nls  l.s  Min  top.  pei  da 


Home  Oil  wa  Die  oniv  i;ssnp  to  re  Imt  tt  I  I'o.ssil'le  that  i-lilpnient 


smelt,, r  and  .it  u-o'  on  ..--..-i.dv  pT"!u'tl',ii  .-uv' 

lal  of  .'.liu  Ion.  '''.'a.,  t.s  .':ll  'll”  "f  It".  I:,ig'.,- 

foi  war,!  ilatlv  '  '’he,'  'I  tic  Blown  groti; 

,  ,  ,  ,  b.l.".  lla'4  '  Ight  wrlla  priMl'lclllg  :;,I1.  , 

IS  Infoimod  hv  ,,,  , 

.siTielarv  tr.'a  m,,  ,)  y,,,il  ral-nd  Hi 

'nlT.'iettial  tinilt  tr>t;it  'o  nnc'.  tbi  nr-ll  l*r'1ng  on  p'" 
19  top.  pel  da'  dui'll'-'u  oe'v  f”'  O”  tf  '  d.i'- ■  m 

hat  I'.lilprnent'.  tli”  Tn»'t|i  I'’"P'initi_  .a  „  dl  bv 


adiRlional  sh.'ires  of  $1  par  value. 
Hirceiors  rcconmieiid  this  step  .so 
Die  I'linpanv  may  take  ad  v  a  nt  .1  go  of 
i-onfra,  i  -  for  zinc  I'oneeni  rates  and 
so  it  ni  l r  liqnida le  pre.  ent  liabiiitie:;. 
1 1  j;.  pr' ipo::<-’il  to  offer  1,9u9  99(i 

'h.iies  to  .shareholder:;  ;it  3  rents  per 
■  lia  I  e 

I'mam  ial  .staiemcni  a:,  at  Per.  :11. 
1'>37,  hows  eiirtint  a.ssct-  of  $3,673 
.•im)  eiirrenl  li;i  li'lit  ie.-  of  $2). 839 
( Ire  reserve;;  ,-ir>' ''..limated  at  197.009 
ton.; 

Miid.sen  Red  Lake  Cuts 
Into  Some  High  Grade  Ore 

Tn'oi't"  Rurr.iu  riip  Fin,ii,c.i;il  limps 
loiopio  -\l,iii.-‘H  Red  Lake  14oId 


ated  bv  I  eniiirv  Mining  l  oiii.  rs 
giving  saiisfaetorv  re,;iills  Illevi'P 
holi:.  have  now  interseeted  th,'  vein 
at  varving  depths  of  from  11.3  to  '’•.’■3 
feet  showing  a  true  width  of  3  '  fi 
gra'img  $19,3.3  in  g,ild  pi'r  ton  f,ir  a 
lenzta  of  at  le.'i;;l  .823  t'l'i't.  Tii'-  vi'in 
IS  ;i,i,ed  to  lie  g,-adu.'ill,'  eh,-m;;iiig  it:; 
sti  ll,”  lowaid;.  Die  norihe;i  .1  .ind  Di,, 
'Inll  HE  iias  inn'ed  tt  ,0  wtDim  139 
ft  of  tlie  AA'<,bti  vem,  A  Imi,.  i:,  now 
lieillg  driDed  to  cut  tlic  Row  vein  ;il 
f roll)  IT .'i  to  pin  f I  ilcpii) 


oci  iirreil  lia;.  hi'i  ti  tr.T’od  for  five  the  first  miartei  this  ve;i,  w  er®  3i. 

,■  gilirli-  of  a  mil"  within  the  b.mnd  39-;  tons  compared  with  82.501  Iq  tha 
ari's  of  tlie  clamir-,.  first  quarter  of  19,37 

I,  IS  now  piaiiueil  to  send  m  a  -  ‘  ' 

er,  w  of  men  ttuineiiiatei.v  tn  '  i.ap  Silver  PricBs  Steady  in 

out  and  re.s.'iinpic  tl|.,  old  pi,;;  O  '  »  D  '  J  C  T 

vv  liirh  Witt  he  follnwerl  hv  aililitmna!  vJUlCt  rerlOQ  Ot  I 

diamond  ilrilling  prograninnt.  - - 


Quiet  Period  of  Trading 


Mesabl  Gold  Decide.'*  to 

Close  Down  It.A  Mill 

Voronto  H^rpin*  Th*  Flnnnclfil  Tim#* 

Tnrntifo  --  Mpsubi  Oolrl  \rjno:w  !i;u? 
hpriHt'd  fo  rjiTsi*  jts  nitH  <Joa\  u  foj- 


Tii*'  \\  uh!)  \4'iii  h.'i,'-'.  !u  f’Ti  rut  in  lowini:  spvorni  un«*vpurr»‘4|  flr\rh)[» 
dfill  holos  Nos  V\.  TH  ::.'i  ;5iul  thr  ukuu.^  Hrnrv  f)  Tudor,  pri’iwidrft^ 


Vo  r-TMtrv^r**  n  .-gy  aiL 

•  t  .T?  ih* 

during  ‘h*  •••eek  '!h-  *9 

'rift-'.  ,Kr»«A»f*I  Ittflo  .•hAnc* 

HIGH  A.\D  low  THAPING  PPlCFr' 

fo  M,«V  16th. 

Prir,* 

'•!r*er*  Hiph  1  osa*  Punt;'* 

^  I'''n  t  h  1 4  *  ^  .h 

I-TV  in  on  Ig  i2  J*  '>T 


v<'),i  lia,;  DOW-  he. 'll  ip,rr,;i'i’ti.,|  tiv  vvriics  sharelioldi-rs  Di:ii  the, mil  lia 


ttiial  of  2t  hole;,  foi'  ;i  di:;,;mee  of 
1.199  ft  It  I,.;  liotiovc'l  tli,.|t  the  thre.' 
vi  iti  :;V';,eni.'  eomc  together  m  a  eii- 


m  rai.;lug  from  the  fir.s,  level  noia  i,.  iiic  North  of  li')l< 


imi'\p,'etcrl|y  eip 


lord  au  advance  ami  that  l•,■mg  fiae 
tmnal  on  a  'lull  and  ea-ier  ml  .  list 
Rovalite  wa:;  off  1 't  po,nt,s.  while 
I'.alg'iry  and  I'Minoniun  lor*  9  cent: 
Okalta  moved  S  point:-  lower,  vvlilli' 
Davior,  and  Brown  l)i1  .Dipjieil  | 
and  1  point  re.'  pccttv  eiy. 

Good  Results  for  Mill 

At  Porcupine  Lake  Gold 

Toronto  Bureau  'Tbi  FInaoclal  Timas 

Toronto  The  new  to.st  mill  at 
Porcupine  f.'ike  Gcild  Mining  '  o.  is 
functioning  .satisfnctonlv  with  the 
plant  handling  in  excess  of  23  tons 
of  ore  per  d.'iy.  Alillheari.s  for  May 
to  to  12  inclusive  ran  .$11.69.  $12.19 
•md  $32  63  per  ton.  riMptetivcIy. 

Development  results  on  the  second 
level  at  :;6;i-ft,  continue  .salisfaeiory. 
On  Mav  II  at  a  point  1$  ft.  north  of 
station  398  on  the  seeonil  level,  I  i 
Inches  of  ore  ran  .$1$.29  per  Ion  wiDi 
12  inches  yielding  r'.xi'.  Tweiity- 
foiir  inches  In  the  foolwall  side  gave 
a  value  of  $3,1,3.  while  ;i  lest  hole  iu 
the  w  ep,  wait  for  an  .’iddiDoiial  21 
inches  returned  -$1  -I9  per  ton  On 
Aiav  l?th.  21  ft  north  of  the  :vtation, 
L'  Inches  ran  $2.3  2u  with  the  ad- 
mintns  tneher.  giving  value  uf 
$4 '*9  On  'lav  11.  31  ft.  north  of  the 
station  22'tueheE  ran  $23  29  and  a 
iBg)  hole  in  the  east  wall  gave  24 
inches  of  $6  6.3  vabie 
Qn  thr  first  level  live  compaii.v  has 
de'veloped  24.3  feet  of  me  imrlli  of 
the  fault  running  sliglilU  belter 
than  $29  over  vvidili  of  ,39  inches.  In 
a  stope  on  this  level  a  vtilue  of 
‘,$1,3  63  per  ton  was  seeiireil  across  39 
I  inelies  wiiii  t.3  inches  yiehliiig  $11.19 
'  ;ind  tlie  ad.h'itimg  21  mche:v  $13  9,. 
(xer  ton. 


hevond  Dll;,  figure  wilt  he  initle  Iu  "'9  i.i'.'.l’i 
the  ne.ir  future  '■I’l''  ''"r 

■Till'  tei-.'iitlv  in;tallei|  hojiting  M'"  ''’‘rren 

ufj u i lupiuu f  fnr  tuHirr  f\p;ku 

■lion  ti.ivipg  .1  lo.lsDilg  eiip.o  ilv  mueli  y;,., 

in  exrr  ,.  "f  the  emrip.i ii v''  .'ill  r.'nl  r.',|.|iwii  N 1 
..90  ton  per  d;iv  pi  ogiaiimK'  M...iii-  i.iovri  N” 
wliile  iinil*,|  grmiml  deveh.iprtietits  B 

•  i.ritlrme  s.iD:  f.i,'l.i|  llv  F'-iur  :6far 


■.■.■■|.,..t1..ii  r 

for  till-  ti 


.1  r-.t  \pt!i  ' 

f”.n  mmith.. 


gia.de  e.li.'ii  .s.'iiie  39  ft  abo'e  Dip  pp]-  level  of  12-'  ft 
tii'iriron  Acci.i.lmg  t*,  latesi  re-  sv.st.'m,  c.  :-tHtef 
ports,  the  f.icr  of  th.'  r.lise  i:;  .till  in  te|v  |9||,|||I9  t.jii;;, 
.are  I'h.'  i,ii;e  tetvvecu  th.'  :-.'roll'l  _ _ 

.•iiiil  fu  I  l.’vi'I-  .n.-miiiiered  1  num-  Mi  1  • 

l,ei  of  liigli  grade  .- p..’  .rind,  ifter  LflSt  IVlBlartic 
the  .,,  '-ci'iimr-  wi're  cut  average  for  |,.j  Dcvck 

III,'  rai:-.'  wa-  $8  to  or  -ome  $2  a.hiive  '  ^ 

Ihe  iiime's  driftm  '  avrr.ige 


total  mdieated  ore  tonnage  lo-d.iie  Ivnutsun.  m.itia 


liecii  h.indling  ft, 911  to  ,0  .39  ii,n:; 
flatly  hut  that  re.vult.s  d.i  no,  l.e.n 
out  the  esimiate  ol  viiiue..  as  shown 
III  the  ouiU  saniplmg  report  of  H  P 


ha.; 

ton;;  ').t. 


Fri  im  \  pi  il  l , 


irrcot  ye.ir  In  l.iiciel' 


vein  to  Mav  7  tot:.]  of  ',76  Injis  wi't,’  tnill- 


I  c  :-,H,ed  to  lie  ;i ppr.ixiina-  "d  TI10  mill  lie;ids  at  fttsl  i.iti  $1  49  '' 

91,1199  tijll;;,  .vnil  reeelltlv  have  be.',)  Ilimiing 

— - -  $  ’,  38  R,  e.'iieful  -orDng  Dii..  wa  DT  Mil  O  <,OI  1 

Malartic  Proerpsset  "teremved  to  D,  r..,  a  ver.v  rhor.,  , 

>viciiciri.ii.  r  luyi  pciiod  following  ’'huh  hi, id-,  again  ,nr.„i,nc„i  ,1,  ,  ii^ 

In  Development  of  Mine  'ir'ipped  back  i..  $3  .39  .gubs,,.|u,.nDv  levei  mi  vUir 

-  -  Die  re.Mgn.iMon  of  Mr.  . . .  wa.s  „  ; 

’progress  report  rov„ring  op-  '".tamed  epeding.  I:-  in  ore 

1;  at  Last  Mal.irDe  Mm.>  for  $9  mdependen,  report  on  the  pro-  fjee,-,  of  me  .'orpor 
riod  .April  lilth  to  3o,h,  I  P.  pertv  w,i ,  then  secured  from  Fdward  s.-mplc  gav,’  re.stiR.s 
.  general  iiianacer.  states:  $I  'li.scr,  R  Be  .  !,..M.  who  .said  that  ,  j;4  .-,t,  $i9  8,3  ,ind  $7 


E-Tst  Malartic  Progresse.'' 


Curb  Market  Elects  New  Officers 


in  I  ’progress  report  rov„ring  op¬ 
eration;  at  Last  Mal.irtie  'Iim-  for 
the  period  .April  liRh  to  3o,h,  I  P. 
.\orrii'.  general  iiianager.  states: 


in  MH  O  f.OI  T»  rORP. 

Tlif.  ruinileo  G'li'l  '.'orporiir,!t>ii  has 
uintt'inccd  tha’  iiie  east  dctfi  of  tvie 
se.'iind  level  "ti  whicli  development 
on  Its  proportie.s  is  a'  pi'.cent  pro¬ 
ceeding.  I:-  in  ore  Aeeoiding  to  of¬ 
ficers  of  the  I'orporaDou  one  cai 
sample  gavi’  re.stilt.s  of  $6  39.  $7 


••Diii  iig  tiie  I'cri.i.i  .April  ikth  to  ''i  his  opinion  or,'  .if  commereial 

noth  imiu.siv,.  Die  67ii  foot  slafi'in  fP'''"'*’  'tad  not  been  developed  in 

was  aiivauced  22.2  D-et  ;md  the  829  siiffieient  quantity  ,0  .supply  the  niill 

foot  stati.'ui  11.3  feel  wiDi  tlniher  aod  1 1’eoinni.'nded  that  th.-  mill  h,. 


B.(  .  I.F.AHS  rv  LrAIHFH 

,v  '.'IV'.,)  k  ar  'n  advan.’e  of  tha 


I  rosseiittmg  from  tlmse  stations  will 


rn  and  mining  .levelopmerit  orb.,!  provunes  :i  prod'. 


soon  he  eomiiii’iieed. 
.M-2'A  ":is  advanced 


Haulage  ilritf  and  .'Xplor.itioTi  work  to  prove  ;i  bd  products.  British  t'ob.imbia  reoord- 


r'oii.sisti'ii,  ore  tiody  .  if  one.  could  he 


82$  3  teet  iu  greywacke  aud  M  found,  b.-  carried  .m  Dn  ertor.s 
exploration  drift,  in  Die  18.3  foot  agieid  t..  carry  out  Mr  Gtser's  re 
level  was  .idvaneed  116  9  feet  tii  on.  emimiendalimi  of  e|,.smg  the  mill 
of  $12.3';  grade.  Tlie  entile  drift  down  k’uiiire.  poliev  will  be  con- 


I).  S.  A  I  M. I 
.Ni>xy  I  iirh  rii>iiriiii)it 


F.  S.  MOl.SON 

.\  e  44  .Kecre 1 11  r .4  -  T  teas  II  re  r 


l‘\l  I.  i  .  B>l  H-I  ' 
><■44  \  ice-eliiiirimiii 


s  seeiireil  arross  .39  |i  S  Vilile.  partner  in  D'Brien  eeeds  Raymond  Allen  of  Green-,  lield  the  ofliec  ol  v 'l■e-,Dlalrlllan  dur 

•lies  yielfliiiE  $11  |9  .on, I  "'illiams,  lum  been  elected  sliieid.s  A-  t  o..  :m'i  '  '"k  offie,'  hv  ae-  iirg  Di.'  past  year  I’.  ;6  Mol-nii  be 


of  .3,86. 9  feel  assays  ■$il.!tli  per  ton. 
A’l'Illilaiioii  laise  1-2  one  tlie  17.3  foot 
level  was  adv.-inced  13.8  feet  Raise 
1-1  vv.i  -  adv.'inred  |9  11  ft.  m  •piie 

walls  as.-.'iyed  $16  72  ali'i  :’’:|3.t;t  ..ver 
a  length  of  I'.i  fe.'i  Rai-.'  I  ;  :iil 
vanet'd  69  feet,  i.s  ;is  vet  'in:t;-S.',  ved, 
129  2  feet  of  e;-0:sreut|  lllg  :in>l  1  ■;  9 
fcp,  rif  o:-e  I'-IF...  .V  a.s  .'l.in*’  38"  feet 

of  horinintal  ^amond  dr, Din;.,  wa  ; 

done  H 

'  The  eon..,  I  iietion  ot  :i  nevv  liuiik 

ItOU.'.e.  w  a  ■  .'Iiotl  e.  .-t.'ihh'  ;in'l  ’hree 

':t:iff  n'..i,|i.|iee..  w.i,-  vv.'I!  advanc'd 
t 'le.■lrln.';  ar'mu.l  'll.'  new  mill  '.ile 
will  t...  (•iiiitpieled  oil  May  Id.” 

The  I  iiiiiiieial  Times  reaelies 
chiss  of  |i,'9ple  will,  ar,'  iul-  f”. ‘I'.l 


siili'ii'd  ;il  an  earlv  date 


»1  a  net  prodiiCion  value  .-.f  $19  72$., 
67.'i  in  !93i'>.  iM’tng  an  especiatlv  heavy 
pr.id'ieer  of  .s.-iwn  lumhct.  pulpwood. 
sli  ngles  .and  ties,  .vt.ime  74.  nro.ieets 
employed  an  avetage  of  12.201  par¬ 
sons.  The  net  value  inere,T.sn  over 
I'.l.tr.  was  $3.78.3,8.34, 


GORHAM  GOLD  MINES, 

LIMITED 

ROT  tZHr~SOL!>  QVOrED 

'nformntinrt  on  RcQuesi 

DRAPER  DOBIE  &  CO. 

- MEMHCRS  . . 

I  HI  foWft.VTO  MOCK  FAC//.4Vf,'r. 


,  liairinan  of  the  Montreal  1  iirt)  Mar¬ 
ket  foi  tlie  19.38  .39  term.  He  sue 


■l.'imation  at  ili'’  eiirlv  market' 


si’erei.'iry  -1  n'a.siii  11 . 


Paul  I'..  IDI, I  jihle  to  hii4  inveslmi'iil  scmiri 


\  PH  xnivr  a.  nvT. 


BAY  .STREET 


TORONTO 


uua  I  mcpiin: 


cliainmtn  (tsiiguy  n;  imw  vkx-i  lia  11  iiui  11. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


ORE  RESERVES  AT 
ELDORADO  GAINED 
IN  FIRST  QUARTER 

Inri-eaised  $1,580,000  President 
L-aBine  Tells  Shareholders  at 
Annual  Meeting: 

ELECT  2  NEW  DIRECTORS 

Torontf'  Bureflu  Thf  Financial  Timet 
Toronto.  —  Dovelopmciit  work 
totailin?  i;,'!!.';  ft  tnrroascd  indlcatod  I 
oro  rpppr\  r^  f*,'  *  I  ..'iSii.iidO  dunnp  tho  ! 
first  quarter  of  incs.  CJilbert  1/tBinc.  • 
president  of  KIdorado  r,oli|  Mnier-  ' 
Lids  told  .sharetiolders  at  the  annua! 
niPPtinc  held  on  May  it  Tlip  lalue 
of  prodiirtton  diirin;;  this  period  «as 
;t4ffi,000.  an  ineieasp  of  Ihp  ^  o\rr' 
the  same  quarter  of  lt'r,7,  \  further 

inerras-p  in  prnduition  of  JVr  i-  e\- 
peefed  nhen  additional  pom  ei  *  unit.r  | 
and  millinc  equipment  i.  delivered 
and  installed  this  summer  The  nen 
equipment  m  the  ron  Hope  refine’-, 
hat  materially  rediired  cost  •  .iml  lur- 
ther  eeonoroies  are  .-till  to  he  effeei- 
ed  <'urrcnt  Itahilitier.  neio  redin  ed 
bi-  pnmi  $2T5.onn  m  the  tir.-t  quarter 
and  further  substantial  rediietion. 
will  be  mad"  In  the  seeopd  quartet 
"It  should  be  the  polie,  of  Uireeiors 
to  retire  all  oiitstanditii.-  ohli^ation.- 


American  Executives  Join  Eldorado  Board 


second  year,  balance  .^lo.nno  prri 
j  month  rompany  Incopporaled  Sep 
temlier.  Itt.lh  ((Ont  )  authorized  cani'al 
t. non, non  hare;.  Jl.on  par;  t  .  ii'  ii 
,  i.4:7.r<in.  ; 


KLA\  IAN*  GOLD  MLVLS  LlMITl.D 
■  U.  M  rtadford  I'ompany,  Toriini«i, 
has  optaeii  to  purcha  e  aO.nnn  >.haii~ 
at  two  and  thiTe-quarter  cent;  pi  i 
.'  ham  b.v  luly  2  for  purpoie  of  pa.iins 
off  pre.s.singr  crr<litor.=  i'ompany  in 
corporaied  i'eccmbrr.  1?Gii  (Que  t  an 
therized  capital  .'i..''no.onn  share.,  .fl.nn 
par;  issued  2.iai..>L’3.  Financial  State¬ 
ment  shows  Accounts  payable  .K.STl- 
03. 


L.L.L.  1937  SHARE 
EARNINGS  SHOWN 
i  SLIGHTLY  LOWER 

*  Equalled  28.2  Cents  Compared 
'  With  30.3  Cents  in 
j  1936 

I  Torooto  Bureau  The  Financial  TImaa 


Mining  Market  Record 

By  F  O  HE.ARN  A  CO. 


U'eak  M’erfncsddy  High 


GOMAK  MINES  LIMITED  —  By  |  Mines  had  net  profit  in  1^37,  after 


LS.33.oofi  share.':  nutstaudins. 


harles  B  Bohn,  I'lefti,  pre  .ident  i,f  B.>lin  .Miimiuiim  A-  Bras.,  and 
Irvins  R,  .Rahcock  (rislitl,  pre;  idciit  of  Getieral  Motors  Trurk  &■  '  oarh  f'Ol withiii 

,  ,  ,  .  1  c  J  f  J  .  .-I  .  .  ..  .  .  lanie  at  oncec  fmm  twelve  <rnt;.  t.) 

oip  were  added  to  the  bo.nrri  of  diiee'or  -  ol  1  Idorado  (.old  Mines  Ltd 
at  the  annual  nneiint  held  thi.s  week.  .Mr.  Bidin  i.s  an  authority  on  non- 
ferrous  metalliirsy. 


.1  Sharpe  inn.nno  iharc.=  at  ten  cent.  |q)7^ 
pavable  t.n.nnn  sbare.v  forthwiiJi.  bal  :  |).,p' 

ance  bv  October  :o  Company  >nc,oi- '  pp^„,„res  with  net  of  $5.35.036. 

Ponit®rl  Ppfomlv'r,  13.>o  (dnCt  .iutbor«i 

ized  ,  apual  t.nnn.nnn  .  hares.  $1  on  p;,,-.  I  7  .,0.3  rents  per  share  m  10., h.  The 
i.-.pued  L.sot.oiA  (decrease  in  carnmss  was  due  almost 

I  ’  ’  _  _ _ _  !  entirely  to  sharp  increase  in  oper- 

:  GOFcH.VM  Goi.D  MINES  LLMnT:P !  atinc  co.>:|.'-  and  additional  cost  of 
j  ■  By  .y^rcement  Ma.\  t*.  lYn  y  W  .  i  power.  ''Duriuj;  Ihe  year".  .loseph 
I  Bish’op.  Ti'ionto.  .isrc,' .  lo  purcha' c  |  Errinpton,  Prc.'^ideiit,  states,  "our 
I  450.000  chare.' a'  three  <  ent,v  per  .'.hare  j  pr,„.p,.  t rnnsmtssion  line,  in  which 
!  payable  within  foe  da.\s  of  'equipiilon  investment  of  $110, 176, 

of  ciompaiiy';-,  KiiRineer  Ha  option  ,  Hvriro  t  om- 

on  further  l.h.'to.nnn  .'ha ret;,  ’jiHi.niin 
.  barer,  at  .seven  rent  :  payable  wiihir, 
hree  months;  rnnnno  -hare;  at  inn’ 


I  mission  M  e  were  obliced.  under 
!  our  orleinal  acreettienf.  '  to  arcepi 


Over- the -Counter  Mines 


am 

[forty  eeni-  payable  w-ohin 
I  month;.  Companv  inoviparau <1  Ma\. 
in;;g  tOnt.t  aulhoe'zed  capital  C..''nn. 
n(-in  ’^hare ;.  $l.0n  par.  i.'-.-'ued  too, on,-. 
Property  >  op;.lrir  of  ton  acre;  Gorham 
Township 


hirty -.’.lx  I  year  wa;-'-  *1*.  plus  intorest  on  cap¬ 
ital  expenditure  The  additional 


$1,630,333  froni  06.025  Inm- 


■$  1  h  63. 


.irc  i.vr  RTyrn  —  m-ift-ins  *oda!s 

on  ’he  ..on  '•  level  .at  .Mban.x  ipf  r 
CM  n’  has  op-ned  ,i  combiEcd  .n-e 
ID  the  near  future  and  build  up  re-  leiiQth  ..r  i,.n  f.-e*  an  nff  c  al  of  Ut 
souri  e,-.  of  the  comp.iU'  to  ili.it  di' i  .''onipin-  ,-i,T'-:..  Thi.  lenr-'h  !.-  mad- 


nf 


hi-  • 
■•id. nr 


liOll'.  "he  fir  -S  r.-|  e.  e*  I 
.a.  ro ---  J  fee’.  *h-. 
of  kSO  n,-.  njo  as’."o-;o  3.3 

’h-'  I.-i’e.’  ;i d'  0 O'. e m.- . 

J  H  'i  T  Lin  i  ?  1 1  4  rtA 


qends  mav  I’p  deelarrd  as  oon  as.  It 
hv  coD.vi.-ten!  to  do  ...-i,  •  Mr.  T.uRine 
.statod 

Two  tie,,-  dirertoi-s  ix-ere  ejerted  at 

the  annual  lupetinc.  'harles  B 
pohn.  of  Detroit,  Mich  and  Ir'tnc 
F  Paheork:  of  roptiac.  ifich  Thoee 


H  Farad!.:.  Mr  Bohn  i.s  presi¬ 
dent  and  ceneral  m.inarer  of  Rojin 
Alurainuin  A-  P’a;i.c  i  orp.  and  an  au- 
fhont,  on  non  ferrous  ine'allurry 
Irvint  R  Brihco.  k  i;.  pro'-ident  and 

renera!  m  inarer  of  t^ener.-il  'Motor-,  n.-.-e  -on’c.i  r. -i  ,■ 

Tr-.ii'k  5.  I'o.-ii  ii  I'.-i’-p  .''hare  -  icpre-  ‘■eb'duh’  to  on.-  i- 
Bemed  at  the  meeiinc  h'  pio\v  to-  off-.iiri-  have 
laiixd  2. .151., 06  while  sharer  tepio.  H'.d.-,,  th,it  ’•  ma 
rented  in  per-^ou  totalled  COT. in.-,  ,  be'"-  "’,11  poo-e.  a-.a.;lab’e  ami 

.^o  inanv  factorp  enter  into  a  eon 


rr  -Kk  ■  ”  • 

fe'  •  I'h!.  ,-Iex-el.xr.'n,'.jlt 

he -(■(„;  s  . 

3* '  np-nc  in  i^rr 

The  r. 

level  he,'i]m£  >ia-  tX'.f 

b''«n  p'j  ht'd 

1-  '  "  ?  1  y  t$j 

f  h*  D  ■'Ti  . 

I.ti"'’'T  in  7b*  1rv»d 

a  7A  13  i: 

h  :  AT  tr.id*  b-13 

he.'i,  renv'l 

«$  ■•h  *hr  i.j,  *  uo-d  ••*■ 

ceiveq  ;  x-oi- 

T-e  v.1-;e  o'  tfoO'l 

111  111'-  .I'lf 

.  1.'>''\ rdopip-'n’^  ha.’s 

hern  rr •  a  -•  j.  j 

•  '  ■  *  hi-  p.i,  '  1  b  •  '  wrr  k  3 

d,le  Ti  .-,  ho" 

■  ice  f,r  purer  w'h'  h  h.i^ 

Vreof  I'xd 
Vbjlo  R 
oC:' 

T. 


R-a** 

B  L  A  P 
I  V  1  f  ^ '  n 
''ho 


'  *  1 


fi.) 

0^  ns 

-J.-  so 


M- 


T? 

'.Tosh*-' 

•  1 

I  Vor’h  •  H'Vfl 
I  N  W  M,.,p 
j  01- 
I  •‘'r’j'aki 
!  (  V«n’I 
,  t't  T^-art. 

r.v.'  Ilf* 

P.cr.  r.-j.x3| 


Gnr.\\.A  RE  K  TRK  LAND  | 

L/IMITED  By  April 

.Tampr-  M' Cad,  Tonint'--.  pur  output  ot  trom  ronis. 

FihaT*r  '  Jt  five  cent.  ph>  |  .'-irui  rocovpry  nf  pr*r 

nblr  fortVoMtb.  Ha.  opn^'u  f*n  furthf'r,|on  tn  OprrHtinc  roptr>  anjount- 


000  l^o.ono  7.unr‘'.'  at  fiv 

•XHt.-.  pcTynb!**  within  4,»  fi3>  . 

NI;^y  t'.  nPhin  ih*'r* 

n'oniH,.-..  Fr.x'O’i  wjthin  four  m^nth  : 

^^’■5 1  w  i?h«n  fu-f’  :  loo.non 

lbha.ri;4  n»  #5t\  rrpt^c-.  PH'ablo  Trllhni  ix 
,11^,^  intt.ooo  :.barr.^  at  spvf'nn 

ftA  jpavdbb’  ^vl^htn 

a*  ^’cbt  r^^nt*-  p:i'ab!o 
nm^  month:  ronirani  inoorporafrd  '  dovrlonmrnt  mM-. 

58  I  fanuarv.  m.lT  'Om  1  authorized  •  ,ip.  '  ^ 


Pd  tn  ?7KT.^t^n  nr  ^7  S?,  ppr  tnn.  copt 

pared  with  fh0‘>.7<^7.  or  |7.:?4  ppr  ton  coodfiiih  Mining  , 
m  the  pt'cvinuf;  yrar,  Till”  incvra:'*P  Cr-ihrim  Bou.^auri., 


Open 

High 

Low 

Close 

”  for  y««r 

Anr.ft  Gaft  it  Oil  ..  «•  •• 

oaij 

10 

07'^ 

10 

12 

07 

Afton  ^lln^ft .  •  >  •  • 

.02 

0  41-, 

01  ■'s 

Amx  Ol)  . . 

.52 

18 

An.jln  1  lurontan .  •  ••  «.  •• 

J.ns, 

4 

, . 

4  1  5 

5.00 

Ashlev  Gold  ••  •.  .. 

.OhVi 

,  . 

,10 

.05 

Astons  Rouvn..  ,•  ••  •• 

.0214 

P414 

02  >4 

Antfield  Gold . 

.2? 

.21 

.20 

20 

,M 

.15 

A!d<*rmac  Copprr  .  •  •  • 

.44 

.46 

.40 

44 

.70 

4" 

A  P  Consolidated  Oil..  •• 

.36$, 

20 

A2  t^c  .  .  . . .  •  ■ 

08  Is 

1  1 

06$2 

Bankfifild  .  .  .  .  •  •  •  * 

.75 

.77 

.74 

.75 

1,05 

62 

Baganiac  Pouyn  ..  ..  •« 

,18 

27 

15 

A  i 

45 

20 

Bcdlti*  Cold  .  .  .  .  ,  t  $ 

I.OA 

112 

1.08 

i.i2 

1.^5 

1.05 

Bill  Missouri  ..  ..  ••  •« 

Ai 

.36 

35 

5*^ 

35 

Robjo  ....  •  •  •  » 

jn 

.10 

.01 

.0^ 

12 

07 

Bralornr  Minaa  Ltd.  «•  •» 

8  80 

9  on 

8.80 

9.00 

015 

8  00 

Buffalo  C-an  G.M...  •»  •• 

,051,4 

.05  $4 

043^ 

0434 

.0^14 

02  iw 

Buffalo  Ank . . 

15.25 

16  25 

15.23 

16.25 

17  25 

1 1  00 

Bunkf'r  III)]  Lx.  ••  ••  •• 

.1$ 

.15 

,10 

.1  1 

12 

iO 

27%. 

2A 

27 

27 

56 

20 

F.ilsarv  A  l.d .  4*  #. 

2  5» 

2.58 

2.40 

2.56 

*  I  ft 

1  Oft 

Ccilmniit  OiN  ,,  ••  4  4 

.58 

,62 

35 

Fan.  Malartir  G.M-..  ••  44. 

.05 

l.2« 

74 

Crntr.il  Porcupine  ,*  ** 

■  H$S 

I  z 

.1  i 

■  i  1  $a 

1  s 

08$, 

Cxinboo  Gold  Quart<.4  *4 

J 

1.65 

Castlf*  rr**th^wa3*  4#  »* 

68 

Ai 

70 

75 

.54 

(rptral  Pa*.  Gold  M.  44  •• 

2  45 

2.30 

2.42 

2.40 

5.26 

2.16 

ebrnucat  Research..  ••  *4 

.28 

AS 

26 

C  o’nnionweal'li .  , ,  ,, 

.3  2 

44 

> 

<  eiiiieas.  . 

2  2  5 

1  4ft 

Cuniaruni  ^t1neft  ••  «•  ,, 

1.25 

1.25 

t.21 

1  22 

1  A4 

1  10 

(  nns.  '^mclteT6« .  .  .  ,  *4  «« 

56.50 

57.00 

>5  on 

5  7  on 

64.2*1 

46  56 

Chromium  M  AS  4r  •» 

.55* 

.55x 

.5IH» 

.12 

i\ 

Pons  t.bibousamdU . .  *.  44 

.2 IX 

.2i\ 

21x 

42 

20 

F'.irkwatrr  Nlinr#  ,,  *, 

.I2< 

i; 

54  7  5 

5  7’, 

34  75 

57.25 

60  0ft 

47  >«* 

L-xpIoi^ra ,  ,  .4  4.  »• 

07 

0«'-., 

fyorval  Sisrcf  ,,  ,,  ,,  ,, 

.1254 

.  1  ^ 

.12 

n 

2k 

2 

Lldoiado  .  ,  , ,  ,  *  * , 

2  41 

2.41 

2  2,5 

2  ^2 

5  2  5 

1  On 

1  'I  't  Malartic.  . ,  .  .  . .  •  • 

1.65 

I  AS 

1  T** 

1 50 

1  71 

\  0*^ 

r.dconb’’id2r  .  .#  ••  ..  *4 

5  RO 

6  0^ 

^  (%n 

6  6  5 

1  to 

I  'H  KirkkjiiH  ,  . . 

.06 

.06 

O'* 

1  i 

fU’-, 

1  oundatinn  P**!?  .*  ,4  4. 

2  t 

21 

2ft 

20 

12 

0^ 

F 1 ancorur  4  »  «  »  4 . 

35 

S? 

27 

Gilhes  Lake  Pore.’.*  «• 

I6$i 

.2F 

16$, 

.201, 

if 

ftA 

Gleiv^ia  . .  ,, 

(H’a 

03  l-s 

05$, 

r\z 

"5x,i 

Ciold  B**b  ,  .  .4  *  » 

35 

»o 

God  *  L.rtk*  ^tlne^  *1  ««  «« 

44 

48 

45 

.46!-, 

68 

J 

Ooldal**  'tm^*  <• 

.I8U 

}? 

1  A 

1  q 

25 

i 

GeH  Fast'  . . .  .. 

2" 

.22 

20 

2  t 

40 

:o 

aecountpd  f^>r  b>  r1?r  of  ,fl25 

in  nTiinnc.  in  unllin 

and  bi  prncral  r\prnrr 

Tfionth::.  loo.oooitho  property,  althotipli  ther-p  wprr  i  H-ilr  3v  ayrf 
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i*a!  s. 000,000  i-hdi'p, ,  H  oo  nar. 
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■  Oa-vt  MaI  .SS 

rr.I.Inl’J  0,^ 
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.TI-BILnF:  r/3NG  t,Ar  GOL,n 

GIMTTlTt  -  By  .Arrrrmrnt 
i  Apnl  17,  Ooore*'  Pa\rnp3rt.  Miinito, 

;  purchase-  l'T,-*nh  sh-irrs  at  thrr<'  p»’nt-r 
and  bar.  option  on  additional 


a  vrar  a;ro  T^^t  nporatme  pro 
fit  war.  ;>S(i.7t'*.  against  S^7.‘i.^h8, 
from  which  was  drductrrl  .tMtr.tTti  ff»r 
depreriat ion,  dofrrfpil  dpvpl 

opment.  writrrn  off.  and  prti- 

vision  for  taxor. 

Surplus  at  the  .vear-md  F-tood  at 


411 

rr-j  n.Ti~  1; - 

K- 


.'hare,  at  price,,  from  three  r^nt  .  to  ?77S.S71  a  redurtion  of  >31. which 
fiftnrn  I'rnt.-.  paynblc  $3tTn  Afay  12.  jp,  arcniiUtod  foi  b'  the  f.'o't  that 


th^  l!rh^  of  ♦ht^i  d^'la 

1  t>fy|n:3  2’''''^n  *•'  ijtib 

-sideratipD  of  dividend  pohev  thut  no  piT-,,  .e  peer  <tp  rie. 
prediction  cRn  be  in-lde  .'H  thi.-  time  i,  power 

as  te.  when  the  inifi^l  'livtdenri  will  ciVi.^  '>0*.  fnrn<'' 

he  paid.  Gilbert  HaBme  inld  ^-hare  r''’'^’inf'  nm*'  w  *h  rh 


■'•oru^'d^rq-  ■  on  I 
Pi  ^h<' 

oom^ n’  T's  >  I 

ompaov  '^fft  ' 

•  x-ri'T-  .n'^r- 

rt-orVi  on  •h'"' 


0t% 


tan» 


bolder"  In  reph’  tn  rjue.tinns  rr* 
parrtinc  prodtirtinn  nf  the  irfiperv  at 
pnrt  Hope.  \Ir  LaBme  ‘‘tat.ij  that 
the  rrfinprv  was  prrsenth  nper.itmc 
at  apnrn\imatoi\  the  peak  nf  n37 
Operatjnn;^  and  was  prr.duc*in2  c;nniP 
£:ranimcs  nf  radium  aud  prndurtr’ 
with  a  ^•a)uc  nf  .Jioo.ooo  prr  montli 
Proiiut'tinn  r.  heinc  ;:uacc(l  b\-  nro  nn  K"<^mr. 
hat'd  up  tn  Atjc'irt  b'li  the  in*  rra.-pd 

refinm;  lanaritv  will  ho  'itih/rd  m 
the  final  fpiaitrr  nf  The  m 

creared  e.aparif\  will  permit  a  pm- 
durrinn  valued  at  T^.-.o/ioo  ppj*  m''p»b 
and  ATr.  LaBinc  stated  that  there  wa.- 
EO  dotjbt  that  sufficient  nre  couid  he 
taken  nut  .at  the  mine  th.-  \ear  tn 
pf^rtiot  the  rrfin*"!''  nprratn  at 

raparit>  in  1 The  mmpan'  is 
Ftill  behind  lu  deliverter  on  nrder? 
for  radium. 

Mr  La-Bme  siareii  that  nffifialr-  ef 
the  compan^’  had  rm  dnyht.^  hut  that 
the  mine  roniainen  iiffirn  nt  orr  to 
fissure  operations  f«*r  n1an^  years. 

He  stated  that  ^^berever  the  mm- 
pan'”  had  reported  tndicaied  r>re,  fur¬ 
ther  devejnpment  \vnrk  had  alwav? 
inerrased  fb*'*  aTTioiin*  nf  ore  rr-.rr- 


b,ot*r*:n  trvnlo  «♦  it*  mo.-t  iniP'^ 


i  r» 


rnnh  l  \  Kr  GOin 

inl'I  \I-no  'I'jo  ♦•.■(.‘tr’ned  T'c'itp- 

rjci\ <il,>pi’nr’ri*  ’.*•  >vk  Til  O.'  prn'prrM' 
'  o'*  0*0  rinrt-  b^'inj  .  O'l 

r  n*  r.o -0**1  nn  nn^n-n::  up  Vn  V*  v«'n: 

nn  lh«  f-r*.*  *n  \  I. 

pn  mo n ^ .  •>>'- 

’  ’ho  mo  t  impo'lon?  d 

-'*•  far  i\ith  bulk  -ampl'ri- 
a\‘'*‘ac»'  v.iluf  “f  1  t “  ■  ;;pid  p*'^  *'^n. 
P  an  a"  und*  r  mn  .M*  r^t -.v>  'nr  n-n 
t!i‘:d.at‘‘  '$  <';n  -.ou^t  nr  int^r.-‘''-‘t  thi- 
Vn.  |0  \'''in  'b*  b  zh  Z  d; 

.'1  ..  r-i  oil  urCjm,  <'»p  ♦pei  V,>  ■;  \-r.u 

•b«-‘  n’-r  .Vi'vnt  n*  •  »r,  pr  Hr*P’'PX 

niO*t\  n-*h  m'>'^  nid^b  and 

■p  zb^'r  on  ‘bT  f*'  '• 

.Mill  d' ri  *»n  fp-  tbr  Mnivd''*’'  pro 
pr-ry  1;-  non  b<'’n:r  tak»'*P  nnd*»'’  7;nrj.*nj;, 
.- nn''ld»'r3*  hv  t'’ook  T>.aUe  dl^''C*‘^t'-: 
.ind  :*  .h’pm^p^  nf  mol'-n-jpnuni  on-' 

n-ll  b.  madn  ‘n  ■h^'  pepar* m'^nt  n* 

XT  ’  pr  .'t*  Ch  •  TV  ;*  -n  d‘  tr  rm  pr  t  bo  mot 

•  .  onomioa'  method  nf  f  \iraot'on  and 

•  |•*■■at  mrnt 
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k  Mud«r*n  Bay  • 
_ii  i-  ,  »  J  J  1  .  ..kl-'nd  Lakf*  ..  . 

distributrd  lU  doidend;-,  1  .-v»p)  Oi«> 

...  1h..i  vrnr.  or  $3I.‘I6I  more  Ihun  I  ...  , 

ancp  J.i.nen  per  inonHi  '  empanv-  m-i  ,  ,  ...  „  i  1-4,11-- 

I  eHrnerl.  The  <  omp;in\  p.n'l  nijt  .-i  '  ir-<  i  nriiinc  ..  .. . 

.'iimilHr  smouiit  m  dix  ideiirl.-  in  iq.jh 
I  Mr.  Errinri.i'n  states  th.v»  eqsh  pn;:i 


ll.eoo  pel  mon’-ii  for  four  month  ,.  $2.-  ^.■^40  qqo  wa, 
■  pi  r  month  for  f..inr  m-ont.h -.  ha' 


corporaie-I  Fehrijarx',  (<*nt. 

thonze/i  ranit.a!  .“.onn.enn  -.hare;..  Il.o.ij 
par;  IS'Ue/i  1,1  37, ,305 
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Sha  re  Options  and 
Underwritings 


KD  —  R\  \E-reenient  yfax’ 

!  R.  Harp!  'fororiio, 

'  eha'.e  1o,onn  -haire  ; 

’able  forthwi’h  and  ha.  -opijon  on  fur 
,  'hep  l.Ogo.gOO  t.h, -ire's  a.1  price-  from 
I  fen  cent,  to  fiftx-  cent-,  $4,000  p.a  v 

I  able  n-jthin  on®  week  .and  ihere.afiep 

j  $3,000  „  rnonth  ,t||  Xujru  n  1,  and  in. 

!  erea.-.'nc  anio’.int.:.  thereafter  with  ha1 
ance  hi-  .Cleotemher  I,  into  Tn  enn 
-ideration  of  puieha.e  Ham-  Tepeive 
boriTj.'.  ef  TO. 000  -.h.are.',  n-hen  fjr.st  I'l. 

'  ono  ,h.;irr  ;--  P’lri'ha  er|,  |0  OOO  h,tf<'-. 
when  nej-t  40,000  -hares  pur-hae-i, 
10,000  .-hare,  when  next  .30  000  share 
r”)r,ha.:<d  and  V’Oj.-irK-e  nhen  'urthn’- 

.',80.1100  .ha.ret  nureha-e.-j 
n'-ril  [.”-,,'eq  ,'8epte,,|la'r,  1'''.4  (C,n*  I  I 

an'h. arise,)  .-apaai  .a.ooo.ono  ,  ha 
>1  00  p.-)  r  .  rued  00 .1,  20.,. 


ADANA'.'-IJLEBE''  MIN»'  IMMIT- 
L'D  R.'’  Agreement  .Atiril  t,  Tlnjmj. . 
i;eiliv  lnv*  .  imcnf-  ’p-iron’',.  aei' ■ -J  i-., 
puri.dia.-e  20. )-,(,((  .liar’,-;  at  fi\-e  nt,- 

hy  Vt”'l  ;o,  and  h,i-,  oT'tion  nii  2.'.o, 
(oio  hare,  a'  five  .erii  pa.'ao.e  h\ 
■V'lfSU''  .’O,  .'Oo.iioo  ..hare,  at  -es-rn 
’en';.  p.i.xablc  by  f )• ’.ruu,’ |-  Jo,  and 


The  mill  at  trreai  Rear  Lake  I  an 
operate  at  a  cap.-ir-ity  r,f  too  tn  125 
tnu;  daih  when  p'p,-(nt  in  laliaii-ui: 
are  eprnpieftd.  said  ',tr.  LaBine.  He 
tndieaterl  that  .sijffir-i<  pt  wn’  k  had  ’i 
been  done  op  the  prin  e  .ripc  liicfhnil  Ther 
to  rprover  all  .-alljo:-  III  me  when 
equipment  w-as  inr’alled.  The  wlp-il- 
L-o’xpod  Norrhern  Tra  n.sp'”-tai '"ii 
f  otrpaQv-  had  alrrad^  hemked  mde;  .- 
7.’G  tn  •'xiri-h  xf  the  ti,iai  lonnace 
rai-ried  ;u  lO.jT  and  operaiinc  at 
e.ipacitv  now  with  the  equipment  on 
hand 

T  he  cornpan’"  'o  new  eniplo.x  .nc  a 
rerearrh  --cicritrt  and  .-.iaRiPi  ■  ai 
the  Port  Hope  reuneiw  aild  ’.aiuatdf 
work  'la;,  hepn  cone  mi  u’^amuni  01 
the  part  ihrep.  iponiha.  Othet  re 
sear'-h  laboratorie;  a'e  ai  o  workmr 
on  po: -.ible  u,.er:  ioc  uian  urii  ainl 
radium  a^d.^Ia'-ee|  Poihnu,  d  i-*-c!r,r 
r.f  The  rompanv,  -taled  Hiai  0 
the  rompan.'  ■  ’ii-Iiev  10  hu  id  uii  re 
terxe;,  nf  p;.  pro'iuei,-.  'ha'  uffl- 
eient  intTtm-if  would  he  eaii'a'd  t'.i 
n-eei  demand-  for  hoth  prr..cri;  .-.nq 
pr,, --tble  lie’.’.  U';e  I 'r  ed  1 1'-i  ir,n  r.f 
the  blar’a-  nxjqe  ot  li’anillli,  '■  ll|eh 
sell,  at  '2  P' I  poutid.  la:  *ix  lop  ■ 
in  ibe  fir.-  I  quai'Ifl  of  F*:".  ,  -er,,. 

p.orrd  wqh  nine  ’on-:  m  all  of  r.;.:. 


fVr'RVTT  f.c,f,r)  Gurnrr  GoH 
.T  ne  w  ee—’jm  n-  e  vpinratien  w-er’,. 
n  the  t'O’loni  e-  I-.^.X-I’  level  wlieie  1’ 

.  expr.  ’rd  the  downward  e\-ten  op  o' 
he  ore'..od  ’  fr-IIld  e>tl  ’he  ’ippeT-  le\-ei.- 
nil  p.  <  n- n-.in’e ’-' d.  r'rifrinc  i-  he-pz 
lerfrl  I  -  t"’  h  Pa  'Ip  '-’I'  'on’-n  ’lie 
-  '  h.  '  ',rd-i’2  '•->  I'  i;.i;-'i.-.p 


:35.3:;p 
.\pril  :'f 
May,  i; 
■-’..,110.01', 
1,0.-, P.0.1. 


'll'.:  pa.’ able 


.omcany  in.  " 

»  au’honzeej 

a'  $1."0  pa- 


rp' 


l,.1KF'  HEAD  'R>1,P  M  l.VE?  HIM 
ITIT'  Br  .\Erpen,f  n'  .May  «  cra.nt,'- 
pptinp  TP  pur-'hii.e  i.oqo.noo  .rhare,-,  t/> 
.\ird  .VTacI.e’O'J  &  '■"inponj.  2.10,. lOo 
-■han;-  ai  f  xe  pent-  h\  .Inly  1.3.  200,. 
non  '  hare.',  at  ten  pent  hy  .lanuat  ’  . 
10.30.  bal.Onee  at  fifteen  ,  nnt.p,  twenty 
oent.:  and  tweptx  fixe  eepts  per  .ahaeo 
h.x  .tul.x,  1040.  ''ornpap.v  ln'‘prpprate.i 
.Xpril  10.38  iitn’,1  aiithonzed  eapiial 
.1.000. 000  .sh.ares,  $1.00  p.i  r,  l.-.-iier] 
1  ..'.0.3.01  0. 


direefors  Herlarmc,  xvithin  the  xear. 
t-p  pur  '  ihrep  di'ificnds  eaeb  of  lO  crutr.  a 
nts  rav-jyharr. 

Balance  .vlieet  a;,  at  ppc.  ,T|,  103". 
shows  eurrent  a'sets  of  .$k.'i4,6fiT. 
aEainst  current  |iabiliiip~.  of  $163. 017, 
Icaiinc  a  workins  capital  of  $|oi.x.'.ii, 

a  siih'tantia!  increase  oxn  $.'!'.o.032 
ftElire  at  tbr  end  of  1038, 

Ore  Resertes  l.o-xyer 
Ore  irrerxes  on  tanuar^  I  10-36 
totalled  567,270  ton.'-  sradinE  .".1,3  <•.- 
ficr  ton.  romprisms  'di  qgo  of 

pi  ox  en  ore  ^raHint  ..341  <<?  .  107, 1’." 

'tmpanvi  top..;  „f  proVtahle  ore  Eradins  '.to  or. 

and  0(1  4411  ton;:  of  pn;  ;,ihlr  ot  c  ci  ad 
inc  tI3  o.y  Rc-rt-ve.  n  le’ir  prex  1 
mi  rtoo.l  at  OOh.i.o,  ton  tri'aflipi: 
..M’O  "iz.  per  Ion. 

Two  now-  levels,  the  ninth  and 
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tenth,  wore  upener)  liurinc  Hie  >r;it'  n,, 
;tt  arifF  feet.  ?  r;:;ppi  tn  ely 

Drt  ihc  ninth  level.  leri;;th  nf  i.o7C 
feet  of  f»»nfinueu:>  nre  u;i:;  fle\ebip 
erj.  L'uin;;  J'n  ;iverase  nf  IbC  o/,. 
«rross  n\era;:e  widtFi  of  F.0'»  fret. 

The  lenih  le\el.  ;ilthnu^h  Tint  yet 
fully  dexelnpefl,  shnwr.  nr\  ;n'er;i^e 
LTude  up  tn  Abril  L'h.  H»3S.  of  .1.>t>  o/.. 
fieroFS  \..\  feet  fit!'  len;^th  of  .’?3J  ferf. 

Ihe  new  le\els  pioveii  In 

tho*e  above  in  every  re;.p(‘et  and 


n  Min 


Ol-H 

Okni'et  O.U 

Olv 


1  74 


o;  V 

1 

I  nn 


n?i, 
3  Vq 
n  4  a- 


S 

47 

n  i  1 J 
7  vn 
I  4i 
i  in 


Pell  hH 
I 


r>,i. 


jlorn  ,  . 

l^-t'  Iiirislni  (  G'll* 

F'B'Iri  srtn  Coh^lt 
F'lon#*''!'  (,r»If j  F.  (' 
IVrtmn  Gobi  . 

P**  t  I  r»l  (til  A  r»<l » 
Pick  In  C’to'A* 

II  Rr’ 


47  te 


Torttnt- 


r  \ r\ 

Uf-be."  r 

7'  •»  innn'  h 


St-nPFi 


•  n 


bur- 

vnt. 


Gr  l/.j 

'  iv'M-L 

vph  and  ba,.:  *bti  >n 

'  -heif‘V’-  J'Mt.t'iiit  .-hai 

jiMi.MMii  .-liat  ;■  -  at  »  hi 

a!  fii**  if-n*'.  i(Hi.(n)(t  pa,' 


>tnp$'ui\  opJi'tnt'd  *o  S.  I..  MarF.)*jnd.i )  iliree  rhaniotul  drill  ludes,  complered  p  ir*int‘'r  (inld 
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ha'*e  .  oft. 000  ';har<'‘'  at  fiv^ 

|oo.o»(0  char*'.'  .a’  .:<^ven  and  *»n'' 
ent".  balatve  pnro',  frf»m  len 
'•»  iwenty-fiv'  L-rnu  p*’'?  har*' 
‘  by  Ma\  ?:..oo.»  h 
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Ta-  '  rP-'T  par. 
p;anp*'d  :•'» 
t'lim  P 


.  ni»*  d 
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.-I’  .  n  :t,nd  one. half '  eiit  ;ind  'notrii  thereaf'er.  ' 'omrany  fiirilie:- 

-hat.  .  s'  'tti  r-.  nf-.  I’.txi^l'le  I;-'-";  ']  t .-0  S.  L.  .Ma*  Donalel  16. .8'.,.’ 
-  m-ti’li  f.>-  \la.x  anrl  .tun"  siia-.  .  ;n  payment  of  ohhgai  ion.''.  ' '■  ,t,i 
"-rai-r;  ::-,,3fi0  P' '  tno’i!  h.  I 'om  f-anx  mer.rporated  Marrh.  JO.31  (i)tii.i 
,.  e,'|."-,T’rd  |o.';‘i  din'.)  author-  « 'i"i'"'izcd  <  a  pita  I  ,3.ooo.oit(i  „ha  re  $i,on 
P'ta)  :;,.toii/.iiii  h.iee-x  a«  $|.iif,  t'ae  is.  ijed  2.127, 073.  I’r.jpertie  ,  .-on. 
ije-'j  1 t  7, 1  .-,3.  , ’  niaintx  of  lea;  Chold  from  F>aldwiri 

...  .  .  iK'i'eland  Mine-:  xvhich  miire.’:  $.’.,on.i 

\f;''T|.'  3'1-;I.I,'.I\\  K  N'lFi;  MINE-'  month  to  he  expended  nn  piv.p.  .- 

lyl'IITI'-D  tlx  N::r.e„,.'nt  ,\pril  5.  "•  '  "'n  date  until  termma’ion  at  the 
Itldu  *r.t  M  ti  lie  I  n  \ '  iineni-.'  tjjtnileel  -  '  w'hielt  ha.s  .-ex-eral  Xfai..  to  run. 

.  .jl-',  r.'oe  f  .r  1  60,1.0.'.  na'e..  a*  Ixveixel  - - - - 

,'.11.1  ..pe.h;,:'  .en’  pavam’'  .$10,000  M  'RIM':  DORiJL'r’INf'.  c;iqt,D 
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'-M'll.cd  fififi  ftnri  Jl  rm 

T  ’?.o’i*d  1  X7'i  n,:: 


ed  ar-rof..;.  tjir  oir  /one  on  tlip  ’7;-,  ff 
le\'p|  at  F  ■ernlani)  F;rdd  Mipe:  ,  .o']|.,in 
me  i  tnie^ra  op  tlic  rq<;t  ill  the  f  .^idet 
l.aUe  are.'i  makinj  ;j  IoI.tI  ..f  fopr 
•  Ii'iHrd  *rt  rlr)t$'  (dnr  of  the  Ivdr  In 
•"a  t  rd  .7(7  feet  wevt  of  ihr  haff  •Tiif- 
ept  1  r.lprpcri  a  '■.tlpe  of  ^r»7%kori’': 
a  width  nf  /  frrt,  Hir.  Txthpj* 


lirdr  i;  ft  r.j.Lt  r,f  |  hr  •'rO;.?.rp|  weld 
rd  tjpii  O’,  rr  12  4  ferf  prei  i- 

•  •Pill  repniferl  ihr  tiiyt  lirde  2*^  ff 
w  r.tf  of  the  i  io7;c.rijt  2:a^e  $,%  1.7  fret 
*»hi|p  the  rrunrl  Ivtlr  7J  frri  ra>' 
the  r  ?■  n  L  r  r  p  f 
pr  r  1  ri  n  oir  r 


S  I 
02 


1  FF-ard  Rnrk  .  .  .  ,  •  ■  •  • 

2  25 

2  30 

2.20 

i.25 

2  55 

10 

!Fbirj.a!Oil9  .  ••  .e. 

22 

1 1 

FFich'8  nod- j'arcee  .* 

!5 

.15 

i  I 

2ft 

0? 

Hellinc-r  (.pnx  ..  ...  .. 

13  50 

1  4. on 

13  25 

*3  $4 

I45» 

1  ftft 

H‘'’r>Te«,l»ad  O  ••  •••  *•  •• 
H'XW-',-  GoIH  . 

,25  V 

-26 

.25 

.25 

« ; 

.?3 

l‘ 

22 

In'i^rnatjonal  M  Corp.  .41  •• 
In'  Nirk-l . .  , 

42.25 

4  7  3, 

46.00 

4  7'-s 

1  1  5ft 
^  5ft 

ftft 

3  7  Art 

he  "H  .  .  ..  ..  ..  .. 

IRI, 

IS!, 

1  A 

lA 

40 

I  5 

I'll  k  'Caila  ,,  ,, 

47 

Sft 

45 

47 

H 

\2 

.I'IIkc?'  ,,  ..  _ 

47 

40 

4^ 

45 

*2 

;a 

1  .M  f’^n.  ..  ..  ..  .. 

1  i  I4 

1  i 

1  5  $4 

1  •$ 

1 4 

Krrt  Acidi.«cTn  ,♦  •• 

1  60 

» AZ 

I  Aft 

1  81 

2.36 

1 35 

:8 
4  7  !  e 


1  -1  k**  Sh*-*!'**  ,  *  •  •  • 

43  ftft 

50% 

4$  00 

5'5  50 

xo  ;n 

46  ftft 

1  (  •'^n* 

05 

0^ 

m 

I  '"it«'h  Cjnld 

7A 

81 

.76 

80 

\  2 

Kft 

1  —  (,oM  M,ri'.  Ltd 

ft  7  ■»  ., 

(xi:. 

1  1 1  ?  b  1  »’>ii 2  1  ar  ,  , 

4  26 

4  20 

5  90 

5  on 

t>  nn 

»  on 

H-H  1  ak-  .  . 

4ft 

4ft 

55 

«K 

4*1 

; 

Marais*^  , 

16'., 

.16!, 

161* 

'6  1, 

Oft 

M'lniinfia  6  La«terTl 

ft  I 

62 

fl  1  \ 

04 

6  15, 

'k,€a-.:a 

4  i? 

4  .7ft 

4  3ft 

4  kO 

S  -5* 

$  50 

\I-rl..nH  0.1  . . 

OA 

M.  Itil  vrr 

..  . 

4ft  ftft 

47  ftft 

in  nn 

iZ  (^ft 

iS  ftft 

5  5.56 

'll  rf<«d  Lak**: 

.  _ 

1  0? 

1  65 

I  01 

I  04 

1  ift 

66 

M'  kli.le'  M 

.  ^ 

Kft 

60 

M'  \  »»»»•  (p.fha’Ti  \l 

21 

2  1 

*  ?n 

:  4 

ft 

't.  WaM'*!  ,  r.  M  ,  , 

4  6'-, 

44 

pft 

5  2 

M'  1  "’'i  (..■’tk-h-j''.. 

t  Kft 

5  7" 

5  50 

5  55 

1  “>0 

1  4ft 

Mini-  . 

,  ^ 

6  31* 

ft4U, 

02 '-i 

Min  m2  *oip  , 

.  • 

•  • 

1  7h 

1  87 

1  75 

1  87 

?  ift 

1  4Si 

A  I  \ 
Ml. 
0? 


iZ  no 
r\2 


\  an 
I 

I  c  I 


4  in 

1  I  A 
I  7a 


er3(£:®d  T"  A*  oA-rr  ir>  fret 

r*riff!n£:  *>•  'optinuing:  ea,?f  and 

wr^t  013  Ihc  fnnfn.ajl  of  the  ore  2,r»nc 
a  nd  OT-of  feet  of  arh'd  Qcement 


I'cfprnerj  tT  k2  IP  >7*^1  fl  '  ha'  henn  nigfje  fn 


1  ;  4  fret 


The 


riaf  drill 


hol'' 


bc'tii  p'lt  arroc-t.  fhp  orF- 


narafne  r.ertR'ti  m  the  croifcui  dv- !  ^one  at  intervals;  of  l.i  ft. 
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Record  of  Canadian  Slocks 


Oil« 

r*nrrans  LimllwJ 


NEW  YORK  STOCKS 


AbiMbt  . 

Do  .  rrff 
Po  ,  c^rt.  of 
Ho  ,  prrf 

\gr  Surpass  . 

Po  .  pr^f  . 

A*b«rti  Grtin  ...  , 
Do.,  pr^f 

AmtlgsmafM  Elwtrir 

Dp.,  prpf 
Amp'*  Brp^'prlps 
po.,  pr^f 

Asio**.  T^f  ^  T#*l.  A”. 

Do  ,  prff 

Ana.  ‘  P” 

A«“me  (jlovp 
Po..  pre-f 

AuU  (S-  P'ilhorp.  prr*f. 
Rarkp’’’?  Brrad 

Do  .  pref 

BtrpHona 

Ba^horpt  Papor  ‘  A*’ 
Ba»»tf  r.rain 

Do.,  prof  . 

Brpi  . 

T'o..  ht  Pfpf  .  . . 

Do  .  2nd  prpf . 

Re!)  Tolephopp  .  .  . 
Bbjp  Ribbon  . .  . 

Do,,  prpf 

Brantford  Cord  .  pr^f 
R»'a’ilian 

Rrr«;(»ri»  &  pjatilUrs 

P  A  Oj!  . 

P  C  pov-«r  ■  A  **  .  .  . 

r)o..  p" 

Brurk  oilk 

Pui'dioff  Prod.,  P^as«  A 
PU'  bPRi  OO  Stf^l 
njltrror**  Hats 

r>o  .  prof  , 

Purt.  F.  N  .  . 

Burry  Piaouit  .  .  . 

T'O..  prpf 

^  'a)par\-  F’oti-pr  .  . 

<'  »n.  Pskpripa  A” 

Do  .  prof 
I  an  prrrid 

Do  .  ^  ■  prpf 

t  'o.,  P  "  prof  .  . 

<"  an  f  pryiPot 

Fm  .  prpf 
F an  Parkerp 
Fan  prpnPfirj 

On  .  pfpf 

•  an  f  ntjnd  S'  Forjf  A 

Do.  P 

F  an  Vn*  ro«*r 
' .  an  ^  '  r  inp? 

7’0  .  prpf 

•  an  Wi-«  4-  r  abl®  A  ' 

Do  P  ■ 

''an  Bronz® 

r»n  pfpf 

^'an  '■soner* 

On  ^  f  ef  pr^f 
Do  .  2pd  prpf 
Can  o flf  4  Foundry. 

Do  ,  prsf 
‘  t"  Cflaops# 

Do  .  ri^bt? 

Do.,  prrf 

F  «n  F'on'^rtr'ra 
F  in  <'ottone 

I ’o  .  prrf 

^  an  nr"dg«>  4-  Pork 

F  an  Fa*'bflpkr,  pTf. 
Fan  r,en  Cleotrir 

Fan  InH  Mnobol  ’A" 
Do.  R' 

F  an  T»on  FoundriPfl 
i  *0  .  prrf 

Lo-omotiv® 

»■  an  Fnrpjjjn  Tn^‘®9t 

t  an  W  p  Boras 
F  an  F»il  rn 

T'n  .  pprf  . 

<  sn.  Fa-,  rjv  .  .. 

<  aM  Winnripr. 

f  r*-kshutt  Finn 
» ’arnat  jnn  <  >*.  lat  pr®f 
F'an  U'allpsp<»r  A  ■’ 

Dn  .  B 

•  onr?  Pakprtr.a 

•  a|aii®«®  Corp.  nf  Am. 
f  nna  Min.  X-  Sm^It 

•  'nn«-|morr 

^  na.  Imper’sl  Mill* 

I'n  .  prrf 
f  ron  t  Vnrt  r* ogl 
<'-nt»'n  T'o-lf  4  Sr*a1 
I  M9t\Hprg.spagramo 
I 'n  .  prrf 
I  'ornininn  Rridp® 

T’orn  F.'oa),  prrf 

1  'Ofn  F^lgpn 
1  >n. .  prof 

r‘nrn  RijbW’r.  prrf 
Dpm  ^torl  4’  r"r>Bl  ‘B  " 
pnm 

Dnm  Trvtilr 

T  »n  .  p'cf 

L'rvdrn  Fsp^r 

r*r«rp  Ta" 

r»r.  ,  p-rf 

I  ‘ni-p  -  rnftish  It>''.  .  .  . 

I  n  .  prrf 

T'lc-rroM) X  Corp 
T  fl-l  kno»®t  a^•.  rrtm 
r!a“<rrn  >®5  • 

t'a?l®rn  prod. 

1  “n  .  pr^f 

Eastern  Tbral roa.  pr®f 
Kiev  n-  a'sh’ng  Msrbin® 
T‘,narn»-|  4-  M®»t  Prod. 

I.nghnh  Fl®'*trtr  'A  ". 

I  lo..  p  •  . 

t  OUltahIr  I  .i  fo  ...  . 

I'nmoup  Fla’  ®rB 
r>«>  .  \'nt  T rust 
fanny  Farmer  Shops 
I  orrj  Co..  (  Uaa  "A” 
frundafinn  Do.  »»f  Dan. 

t'lr«i*y  Rr^aeU  . 

I  'o.,  prrf  .  . 

D.  I.  Fapnr 

Do  ,  prpf  .  . 

t  >r|nra'i  PotlTr  ,  .  .  . 

r>o  .  prof 
C®n  S*ool  AA'am? 

T»o  .  p?Tf 
food'  ea’’  Tir® 

^,or>d^•pa!■  Tire,  prof.n®^^ 
(rrrgt  Wr-t  Saddlerv 
Do.,  prof 

F^urd ,  Dharir?;  .  .  .  . 

T''n,.  p^of 

t»ypfUfn 
Haip .  Pridpe 
T'o..  nr.''! 

HsiT>  Dotton.  T>r®f 
Hardinc  t  Hrprts 
Warn.  I  nUrd  Tbrntrns 
I  !o.,  prrf 

H  -ndo  4  PauFh  Paper 
Unit  Renfrew  Do 
Do.,  prof 

Huntn  Dandies  A*'.  .  . 

Do.,  p- 
I»noorial  Tobaero 

Do.,  prrf  .  . 

fntorroloniaf  t’nal 
Do.,  pref 
(rppor lal  Fill 
Ipt  Potrolouin 

f^d  Ae-'ot-tanro  A” 

Inlor  Millinn.  o'of 
Tntor  pion-e  Pnwdera 

I  Jo  ,  p:rf 

fn«rr.  Hyrjrn  I'.lrr  .  '  A" 
!n‘rr  ^p-Uo1 

Inter  Klutnl  Ind 
Tio  .  prrf 
Infer  T’on  rr 

Inter,  I  tilfirs*  ' 

Do.  P* 

ta?p9irs  Pub.  ?orvfro 

Do.,  pref 

ge|.  ipator 
take  of  Woods. 

Do  .  pref 
Laura  FeFord 
Lindsay.  C  W 

Do.,  prrf 

L-obla^-  A'  . 

Do.,  p  ■ 
l,oon-9  Theatres 
Do  ,  pref 

Lane  4-  Sons,  .fohn  A  . 
Legar^.  prof 
ATapD  Leif  Gardens 
1  ‘o  .  nref 

Marl®  I/Oaf  Mdlmg. 

T'o.,  pref 
Ma^ssy  Hams 
Do  .  prof 

Mltrhsil  Do.,  .f-  S. 

Do  .  prof 

Afonarrh  Knitting 
l  >o  .  p'’pf 

Montreal  Cottons 
I  *0..  pref 

Montreal  L.H.  4  Power 
T'O  .  l>rb®n*ures 
Montreal  T.oift 
Montreal  Telegraph 
Montreal  Tramways 
Moore  Corn 
Pn  .  .A  pref 
Do  .  B"  prof 

Murbsids  <  orp 
Do  .  prof 

AfcDoll-Frontfnac 
Do  ,  pref 
AfeKinnon  Steel 
Do  .  praf 

N'fltlnnal  preworloa 
Do.,  pref 
VaUona)  Grocers 
Do  ,  pref 
Vi^  Steel  Car 
Magira  Wire 
\'it  Sewer  Pipe  A" 
Voranda  Mines 
N  S  Steel  &  Doal.  pref 
\‘ortb  Idar  OH 

f»o  .  pref 
OgiL-ie  Flour 
ru.i.,  pref 

Ott  Bteel  prod  , 

Do  ,  pref 
^H'^ge  Crush 
Do  .  pref 

0ttswa  L  H  4  Pwr 
r*o  .  rref 

»>lt«n  a  drrtr#r 
dtiana  C^r 
F’age  Hersey  Tubes 


Week  ending  May  17,  If 
Pre\’.  High  Low  f'riee 
Close  Dhange 


I3';i  M 

lOOl, 


me 

I  nn  1  „ 

IfiO  '  IfiOln  IfidL^  ♦-  1 


.ei^ 


{  193R  (urrent 

.^alos  Rid  Ask  High  Low  Div.  Rat®  ; 


22U  Irti^ 

2  Vi 


1  >0,.  pref  ^ 

Photo  Fiingraxer* 

135 

125 

13 

16 

111  no 

Porto  Ri  ’o  power,  pref. 

P3(5 

06 

P!>S 

00% 

06 

'  ''r 

Pow  er  Corp  .  .  . 

ll’n 

12*. 

11%  •  % 

185 

15 

9  I  J 

Int . 

Pressed  Metal*  . 

in ' 

M 

12'i,  r  4 

125 

10 

10 

$2  on 

Price  Bro-x  . 

12 

<2'j 

lai.A 

1  )n,.  pref  . 

38 

38 

33 

50 

50 

34 

Quebec  Power  . . 

i.e. 

1 5  'a 

1 ^ 

2(l0 

18 

14 

11  no 

Regent  Knitping  .  .  , 

.5 

8 

6 

5 

In' 

1  JO.,  pref  ... 

22 

2.0 

25 

23 

»i  fill 

Rennin^on  Rand 

4% 

in  j 

21 

In*. 

River*id^  Silk  .A“ 

22 '-i 

20 

2S 

2S 

*2  nn 

Holland  Paper  .  , 

2J 

LL> 

.11  no 

Do.  vot  trust  .  ,  . . 

14 

I2W 

14-11 

18 

12 

SI  on 

Do  .  pref 

33 

102 '4 

00 

8^, 

Reinhardt  Brewery  ,  . . 

S'. 

2H 

2''., 

2 

Int 

Russell  Motor  Co 

70 

80 

70 

83 

.S'’, 

Do..  pr#f  . 

100 

102i,j 

10.S 

lOO-i 

lOI 

7% 

.'^aguenav  Power,  pref, . 

inn 

inn 

S 

103 

05 

Silveraood  Dairy . 

FAO 

1  00 

1  o.A 

m.D^  ion 
md  M7 

aA^ 

:if.  20 

27-  21 

12!  I 

7A4  .s. 

21U*  17 

Ti  37 

•v-j  2*2 


I  L>o,.  pref  . 

'  Shaw.  Wafer  4-  Pwr, . . . 

[  Sher.  W^illiame . 

Do.,  n-ef  . . 

Simon  &  Sona . 

Do  ,  prrf  . 

Simpson  A**a<oek 

Do..  ■  R  ‘  . 

'  Do.,  pref . 


20>A 

13'^ 

101 

6 


Int.  j 

Smith  < Howards  Paper.. 
r>o.,  pref  . 

13’^ 

0.5 

I4'i 

«'2 

14 

-  H 

415 

20 

Southern  Can.  Pwr  .  . 
Standard  Chemical .  .. 

12 

i 

I1«l 

WU 

H 

6*“;  j 

1  Stand.  Steel  A-  Con. .pref 
Sfedman  Bro* . 

40 

17% 

42 

I6U 

40 

!-  I 

13.; 

Steel  of  Canada . 

65  U 

65 

64  U 

*< 

77.3 

M  .1 

Do.,  pref  . 

6?t 

63 

60 

37 

m2 

lan  iT.s 

i'i  2k, 


m.A  mo 
21'?  IT 


Sterling  Doal  . 

Stuart  Oil.  pref  . 

St.  Lawrence  Corp  ... 
Do.  A’ 

St.  Law.  Flour  Mille 

Do.,  pref  ,  .  ' 

.^t.  f,aw.  Paper,  pref 
Tambl.vn  i.ld  ... 

I  Do.,  pref 
i  Tip  'Pop  Tailors 
I  Do.,  pref  .  .  ... 

;  Tookea . 

I  Do.,  pref . 

'  i  Toronto  Klevatore  .  . 
Do.,  pref 

'  '  Turketts  Tobaern,  pref. 

j  Twin  City . 

?to.,  pref  . 

I  nion  Gas  Co . 

t'nited  Steel  . . 

A  iau  Ltd  . 

Do.,  pref  ... 

Wahasso  Cottons 
Walker  Hiram  r;.  4.  w 
'  '  Do.,  pref 

'  AA'estern  Canada  Flour., 

*  Do.,  pref 

,  Western  (Jrorer.« 

Do,,  pref 

'  ’  West.  Kootenay,  pref  , 
j  AA’opions  Ltd 

Do.,  pref  ... 

;  tA  uidgor  Hofei  .... 

j  Do  .  p-ef 

'  I  Winnipeg  Kleetrie  ■  A*', 

!  Do.,  P-  _ 

Do  ,  pref 

'  I  Woods  Mfg.  Co.  pjyf 
Wood.  Alo\.  4*  I.,  pref 
\  ork  Knitting  Mills. 

!  Do.,  pref . . . 


!  Bank  of  Canada  ,  . . 

'  I  Canadienne  Nat  . 

Commerce  .  ,  , 

'  )  r>ominfon  . 

Imperial  . • 

Montreal  . . . 

.  \*ova  Seofia  ...... , 

Royal  . . 

,  Trironto  . .  ; 

ju>ANB  and  TBD»T,^ 

;  Can.  permanent  . 

I  .  Central  Can.  Loan...  .  , 

!  Chartered  Trust . 

;  Econ  Invest  . 

i  Huron  4  Erie  ... 

!  Do..  20  p  c.  paid  .  . 
j  Land.  Banking  4.  I/oan.. 

Nat.  Trust  . 

'  I  Ont.  Loan  . . 

•  !  Real  Estate  Lrians  ... 

'  Toronto  Gen.  Trust  .  . . 

■  j  Toronfi*  Mortgage  ... 


Da 

l««4  12^4 


12ft  m.A 

rni^  7t^ 


rnt,  11 u 

42  dfi 
17**  IRti 


2% 

17 

•jri  1« 

4R  2.S 

m  LA 

72V,  4.V4i 


.Allied  (  hen>iCHl 
Amerada  (  orp.  . 
Am.  (  an.  .  .  . 

Am  (  or  A  I  .  . 
Am.  A  For.  Pow. 
.Am.  Liter,  (orp. 
Xm  Locomotive 
Am.  Smelltnu 
\in.  Steal  found. 
Am.  SuKor 
Am  pel-  A  Tel. 
Am.  Woolen  .  . 
Anaconda  Coppot 
.Atchison 

Atlantic  Refining 
Baldwin  Loco.  . 
Rah.  At  Ohio 
Barnsdall  (orp. 
Bethlehem  Steel 
Bordens  .... 
Brooklvn  R.  T. 
Can.  Pacific. 


May  M  May  1 6  N>i 
(Toi®  f  Ins®  Chang® 
ISO  ISO  .  .  ,  , 

64  \  6t  — \\ 

6712 

m 

1't  —  S 

6’i  S%  —  tt. 

1  7  1 6  "ji 

17  V  -  ^ 

2l^u  20  1^ 

112 120\  — lU 

m 

io  27^  .-.14, 

SOU  26%  —I 


Provincifil  and  Municipal  Bonds 


PBOVLNCIAL 

Alberta  . 

Do 

British  CohimMa 

Do ,  . 

Do  . 

Manitoba . 

7.  Do. 

New  Brunswfek 

Do . 

I  •  Nova  .Scotia  .  . 
1  Ontario  . 


26% 
22U  2l*i 


13%  —  % 

47%  471/^  —  V* 

I6I/3  lb*w  —  % 

10  9%  —  t, 

h  S%  —  % 

14  13%  .  .  s. 


f>ntari«  i^Hvdro-ElectHc  Power  Commissi 
Do 

Prince  Edward  Island  . 

Quebec  . . 

Saskatchewan . . 

Do  . 

Do  . 


Rate 

Maturity 

RoJ 

Asked 

6', 

1  Mch. 

1347 

52 

on 

.57 

00 

1  Oct. 

1053 

18 

.50 

.53 

.'.0 

6% 

15  Feb. 

1047 

10.3 

no 

106 

00 

■5^> 

1  Sept. 

1  05.3 

08 

00 

101 

00 

4% 

1  Del. 

105.3 

33 

no 

3h 

00 

«%• 

1  Ape. 

134  7 

3.5 

.50 

33 

.*|0 

4% 

1  Ort. 

10.51 

.35 

00 

83 

00 

*5 '  ? 

15  May 

1050 

|03 

50 

IFJ 

•'0 

4'^ 

15  Apr. 

1361 

103 

no 

(06 

00 

1  5  Sepr.. 

1352 

107 

00 

110 

on 

1  July 

1346 

116 

'.0 

1  F> 

so 

4U 

I  June 

1350 

1F2 

25 

11.5 

2  • 

4% 

1  -fune 

1371 

107 

00 

1  10 

00 

i^r 

I  Aug 

1357 

107 

00 

no 

00 

r* 

1  Jan. 

1370 

117 

>0 

120 

it) 

(>rro  de  Pasco  . 

(  hiCfigo  M.  8*  St, 

iT>k 

35Vi 

—2  V, 

r.  Pr.f . 

Hi 

1 

Chicago  Rock  la.. 

Xi 

—  «4 

Chile  Copper  , 

Chrx'sler  Motors  * 

hi. 

44  I4 

-  2'* 

l.ont.  Baking  A  • 

tSH 

1  % 

.  -  % 

Do  .  B . 

2  It. 

1  ’* 

~  -  *4 

f.onlin®nlal  Can  . 

391. 

i8% 

-  ‘4 

Coro  Producia.  » 

^.3 

64 

-f  I 

Ml'NiriPAI. 

City  of  Char!ort.et,own . 

•  City  of  Halifax  . 

Dit.y  of  Hull  . 

f*ity  of  Levis  . .  .  .  . 

City  of  Moncton  . 

City  ofMontreal . . 


13  124 

iH 


.3')  37*^ 

13«,  17*4 


m«  112  112 


m3  mi 
m.i  mr 


211  2n« 

Sftn  2^(i 
173  ITJ 
230  327 


m3  mn 
1TR%  UP 


mi  I7A 
20  227 


t80 

1B3 

»% 

170 

K-'r 

ion 

33 

J4  on 

32 

13 

II  on 

67% 

57 

l.i  00 

«% 

2.V 

6.5 

5.5 

14  00 

2J0 

206’^ 

10: 

103% 

on 

40 

2'. 

85 

7.5 

i"}- 

Crucible  Steel  26*4 

(  ubfi  Cane  Sugar.  4 

Columbia  Gh#  •  •  7% 

Du  Pont  .  ,  ,  ,  104 

l.rie  Railroad  .  ,  2'*,! 

Freeport  Texaa  .  26% 

General  Llec.  •  3h*ft 

General  Motor*  ,  3  I  % 

Goodrich  ...  *  I  4  "a 

Goodyear  Tire  .  .  10 

Gl.  Northern,  pref  lA 

Ct.  North.  Ore  11% 

I  lowe  Sound  Co. .  .  . 

inspiration  Cop.  .  I  I 

Inter.  Ilarv.  N.J..  594 

Ini.  Merc.  Marine 

Do.  pref . 

Inter  Hydro-F.,lec.  ni* 

Int  i  Paper. pref.  n®w  .1  I  4 

Int.  fel  A  Tel.  •  9 

Johns- Manville  74% 

Kelly  Springfield  .  .  . 

Kennecoti  Copper  15 

Le.high  \  alley  .  .  1 1^ 

Nliami  Copper  0 

Missouri  K  A  T.  J% 

Mi.Hsoun  Pacific  2 

Montgomery  W’ard  .13 'r 

Nrthonal  Biscuit  .  22~,t 

'  N’alionel  Cash  R..  17  L 

j  N.  \ .  Central  .  .  H  '  ^ 

Northern  Pacific.  O’, 

Packard  NIotors  t 

Pennsvlvanta  R.R.  17’;. 

Pressed  Steel  Car  7  "r 

Radio  Keith  .  ,  2*4 

Repub.  Iron  A  5,  n% 

Shell  Lnion  Oil  ,  M 

Slofis  Sheffield.  •  7« 

Southern  Par,  ,  «  11% 

Southern  Rt\.  .  ,  fl 

Standard  Brands  7% 

Standard  Oil.  N.  L  40  1., 

Studebaker  .  4';. 

Tennessee  (  opper.  h 

r-xas  Gulf  Sulph.  M 

Teas  Oil  ....  a*^r 

Texas  Pacific  ,  , 

L’nion  Pacific  .  ^ 

.  U  S.  Ind.  ,Mco. .  ,  1 0 

I  L'.S.  Ruober  .  ,  *  2'^ 

,  U.S.  Steel  .  .  .  4'i% 

Do  .  pref  .  .  •  .  OH  % 

{  V  anadium  ^  ,  I  6  Ir 

W'estinchouae  ,  ,  fin 

.  M'ool worth  Co.  .  ,  -D  ^R 

Worthington  P  ,  17*4 


26*4  25%  Vi 

4 

7%  hTr  *a 

104  102*2  ^iic 

2'»  3  %  -r  1  % 

26%  25%  —  f-f, 

3h%  36  --  .% 

31%  30%  -  1% 

1  4  %  M  %.  -  1 

10''h  IflU  ► 

lA  IhU 


City  nf  Ottawa  .  . 

City  of  (Quebec  . . 

f'ity  of  Saint  John  . 

Ciiy  of  St.  I.amhart  .  ,  , 

f’lty  of  Sault  Ste.  Maria 
City  of  Shawinigan  Falls 

City  of  Sydney  . 

Ciiy  of  Three  Rivers . 

(’ity  of  \  ancoux  er . 

(*ity  of  W’eatmounl . 

City  of  Winnipeg 
'Payahle  Canada  anrl  New  5'ork 


1  Oct  104=, 
I  Aug.  1056 
L5  .Aug.  10.5.3 
1.5  Mrh.  10.52 
1  Aug.  10,-.H 


m  .Mav  r»5« 

1  .fan  10.52 
I  Afav  10.52 
I  Mch.  1054 
3  Julv  m.S.'l 
1  Mch.  104.5 
1  Apr.  1071 
1  .luL  I04F, 
1  Del.  1050 
I  Mav  1046 
1  Mav  f04H 
1  .Lino  lO.M 
I  Mav  1056 
1  Aug.  mn 
1  Nov  10. .6 


r.rayahio  C anada.  N® 


Canadian  Active  Bond  Prices 


Tha  fnllowHnf  guotatinnw  are  furnished  by  The  Inveatment  Dealer*  Atsoriatten  of 
Canada  aa  at  May  17,  IP.m. 


government  RONDS 
Int 

Rate  Due  Pavable 


Bid  Aaked 


.3  3%  3  2 

2  2%  2.^14 


Dom.  nf  C *r>ada  RonHa 


Con^'oramn  leaiier. 


PUBLIC  UTILITA'  RONDS 
Int. 

Rate  Due  Payehl®  Maturity 


4*1  *i  4iia 
0  H  U,  071., 


I  6  J,  1  h  _ % 

Rn  70%  3^ 

■D ’^R  4  4  I4  % 

17*4  |h%  I 


Montreal  and  Toronto  Curb 


150  143*^ 

R»^  4 


32  20 

1.5  n  \i 

LU  .1 


'  Acadia  Sugar , 

i  Asbestos  . 

Aluminium  Ltd  . 

Do.,  pref  . 

Bathurst  B”  . 

:  Beafh  Co..  A”  . 

1  Beauharnoi.s  .... 

i  BrMing-Cortierlll . 

*  Do.,  pref  .... 

I  R.  c.  Packers  . 

'  Bright  Co..  T.  C, . 

Do.,  pref  .  . 

,  BuloloGold 
I  Calgary  Power,  nref  . , 

'  f'an.  ^  Dom.  Sugar  .  . 

'  Can.  Bud  H'^ewerics 

f'anada  Malting  . 

Canada  Paving,  pref 
Can.  A'inegars  ....... 

C an  Starcli  . 

Do.,  pref  .  . 

■  f %n.  Industrie*  B” 
Do.,  pref 

Can.  Int.  Invest  3*nj*t 
Do  .  pref 
I  CanaMiau  I.ight 
I  Canadian  Marconi. 

(‘an  Nor  Pow  ,  prrf 
f^Hii.  P.  A-  P.  Invest  ,  .  . 

I  Do,,  pref  . 

1  Can  \  ickcr*  ..... 

Do  .  pref  _ 

Catvili  Food  Prod  _ 

I  1  )0..  pref 
City  (las  .<•  Electric  . 
C on*.  Sami  K  (Ir  ,  pref 
,  Claude  Neon 
j  Com  Alcohol 
<  'orn  \1«  oht)l,  pref  .  , 
Consol.  Pat»er  (’orp.  .  . 


•  W'eck  enoing  lVfa\  IT,  lft.3R 
Prev.  High  1  .iiw  rric®  i 
CImjrt  ('hang® 


3K  ni,  —  t., 


1  - Current 

A»k  Hi^h  1.nv  r>iv  R»(p 


la.i  1S1H 

11  !» 

<!  .51* 


am./  '^41^ 
8TV.J  B.aij 
T1  .Ifltj 


107  to.> 
202  17<» 

l.=.7  15S 


11'*, 

1  on  1  1.0  I  o.i 
in:,  107  ins 
I  20  1  so  I  no 


1  2.S  I  27.  1 

I ' ; 


31 

27 

$;»  on  Con.sol.  Pro**  Lid  A 

't% 

*"-'4 

Corr  Paper  B<ix.  prof 

1  .SO 

1  (Ml 

1  'rowii  Dom.  Dil 

60 

A  (‘eltir  Knitting. 

•7% 

13% 

It  00  Daxid  F'rere  A". 

20 

Do.  B'. 

Dehavfland  Aircraft 

12 

7% 

Do  .  pri  f 

lf» 

81* 

Disher  Steel 

11% 

13% 

62  * .  c  !  >0  .  pref 

8 

6t-a 

6^^  f'dm.  Engineering  . 

40 

$3  OOh  1  )om.  Oilcloth 

125 

Donnacona  Paper  A 

|3% 

i.5 

:>o«*i III  f  »o  .  ■  B  “ 

31  '5 

23^4 

$1  r.Ob  I  l»om.  F*d’’ic*  A’  Steel, 

23  U. 

2H% 

Int.  Do.,  pref 

ItfJ'ij 

33 

O'*,  East.  Kootenay.  pi®f 

22% 

$!  .'>0h  ;  East  Dairies,  pief 

27 

24 

|1  .’.Ob  !  European  Electric  A 

1  1  )o..  warrants  . 

52% 

37 

?2  oOh  j  F’leei  xirrrnft 

2  Sr  ,TSr  1  Sr 

1  CO  Onr 

IH  C»  1 
o-i,  .1 ». 


IS  101^ 

ik>4  inij 


2.a»4  t!>l^ 

2I'ii  1« 


.sn«,  so'j 

2P  28 


I  SOI*  tin 
20S  ITOI., 


Ill 

42%  31 

31*1  26 

l«%  13 


Fairchild  Airersft  .  .  .  . 
F'or.  Pow  Sec 
f*ra*er  ( 'oy A 
Do.,  vot  trust 
Fremian'*  f.td  .  prrf  ,  . 
Hillcrrsi  (‘olleries 

Do.,  pref  . . 

Honey  I  lew 
Do.,  pref 

H umhcrst(»ne  Sbo® 
Hydro  Kh-ctrir  See 
Hunter  V.  Oil  ,  . 

In*.  Paints 
Do  .  pfef 
Interrity  Baking 
Interstate  Rovaltv  A” 

I  Do.  If 
'  Langley  Ltd.,  com.  . 

!  I'o..  pref 

;  L.  St .  .lohn  P .  P 
I.  Sulphite  Pulp 
Maritime  Tel  A  Tel 
I  >o,.  prof 

Melchers  . 

I  Do.,  pref  . 

'  Mercury  Mill* 

Do.,  pref 

'  Montreal  I*.  Power. 
Mont.  Ref.  A  St.  V  T. 
Do.,  pref 

MacI .aren  P.  A  P 
MacKrn/ie  Air  Service 

I  (tnt  SHknit . 

I  I  >o..  pref 
j  Pat  on  Mfg 
I  Do  .  pref 
Pnaer  (‘orp.  pref 
!  (jtijeher  'I>frp''ore 
Relianci-  I  irain 
:  Roheri  Mitf'hell 

Roheit  Sinipt-on.  pref 

I  Roger*  Maje*ti‘-  Radio 
.'ariiia  Bii,ig«'  A  '. 

I>o..  B 

I  So  C;in.  Power,  pref 
.Si and .  ( 'lax  Prod 
SlaiuL  Pax.  Mate-'-a' 

I  f'o  .  pn  f 
Superliwt  Petroleum 

1  Do. \  T 

I  Stop  A  Shop 
^  Su|>ersi!k  Hn-ierv 
1  'o..  pref 
Thax  ers.  pref 
I  1  o..  com 
Thrift  Store* 

I  *o..  prrf 
1  nLofi  F‘u®l.  t*ref 
I  I  oiteil  See 
I  nit.  Amusemeni*  A 
I  •  tilled  I  ‘i«if  jllopii 
I  Waterloo  Mfg 
,  AA  alkerx  ille  Hre*®»'.\ 

I  Int.  I ntr-ioi  d i  i  'ep' 
o  t raosa  1  HI  * *  1  is 
I  b>  PLi,«  I  o.o:,^ 

*Ai  a  c  of  arreiir- 


6»V 

105%  1U.5'?  105 


I  ’0  »  P>  1  L* 


I  Unlisted  Canadian  Stocks 

i  Supplied  by  Ktppen  A-  Co..  Irn  ..  Montreal 
Suhjert  to  ennfirmaHon  and  prire  ehange.i 
^  Bid  Ask 

1  Ahitihi  f’ower  A  Paper  7%,  pref.  20  23 

Acau'a  Sugar,  common .  4 

.Algoma  Steel,  eom .  n  in 

Algoma  Steel,  pref .  4.5  4«> 

Brandram-^Henderfson  . n  5 

Be.  Pulp  iSr  Piper,  com  . li  16 

j  I >0..  pref  go  65 

H C.  Sugar  Refinery  .  RO  K4 

Burn*  A-  <‘o.  Limited  "A**. .  4  6 

■'B"  2  i 

I  ('aigary  Power,  pref.  .  .  .  ’ .  r:^  S6 

(’anada  Dominion  Sugar .  701^  T.'* 

Can.  F‘airhank*-Mor*e,  rom .  20 

Can  Fur  Auction  Sale*,  pref  ...  7  10 

j  Do.,  com  .  4  7 

I  Cai  .  Induatriea  Ltd.  A", . .  194  202 

j  Do..  B  ' . .  mi  m-5 

!  Do.  pref  15.5  mo 

'  Can.  IngerpoH  Band  . loa  MR 

Can  Inve*tor<5  .  %  7 

’  Can.  Tube  A-  .Steel,  pref  5.5  65 

(‘an.  Tube  A  S»rel,  com  ...  3  6 

J  Can.  'I‘ub»»  A'  Steel.  2rd  pref  |0  14 

I  (*ai  VA'er-tinghouse .  51  54 

ChartPied  Truat  .  35  102 

I  ChaHc.  A.  AV’.  R%.  pref  .  25  26 

(Haude  Neon,  pref  .4  6 

Con*  Div.  Stand.  Sec*.,  pref  .  6  K 

(  tin*.  Dix.  Stand,  .'-‘ers.,  eom.  lOe  2ni 

Cro»nTru*t  .  .  .  f»5 

Dominion  Transport  Co  .  o 

Dominion  Woollen*,  pref  .  7'r  1 

Dominion  WnoMen*.  com  .  20c  60 

Ttunlon  'Pire,  new  pref  .  16 

Dupu  *  Freres.  pref  .  ..  .50  60 

Eastern  Tru«t  Company  .  165 

Federal  (train,  com  .  I  76  2  5- 

F'’d»‘-al  (irain.  6%f^  ]  25  .3f* 

Foreign  PmRer  Secs.,  pref  .  2  4 

A.  .1.  Freiman.  pref  ...  .35 

(ir-eat  AVest  Life  non  320 

(Jiieiph  Carpets.  I>ref  . 102  10.5 

Do  .  rommon  .  20  24 

Hal  fax  Fire  Insurance  20  23 

lnvei.fmcnt  Bond  A’  Share,  pref.  .  .  4 

Inxcstmenl  Bond  A:  Share,  com.  75 

Inxc^iment  Found.  1  nit*  ...  bO 

l.egarc,  P.  T.  Limited  ....  T  '• 

I.ondon  A*  AA'eatern  Trust* .  40  .50 

[  Manrbeld  Theatre*,  pref .  15  20 

I  Manufacturer*  Life  In.*  .  2-50  265 

Ma-ilimc  Tel  A-  Tel.,  pref  .  16  IH 

.  Do  .  com  .  L5  17 

M'(  o-mick  *  Ltd.,  pref  .  |0 

AIcCormiek's  Ltd.,  com  .  2  '» 

.\1(>ir‘*  Limited,  pref  .  4R 

Monfrral  Aircraft  Ind  ...  I  2 

Moni.  t’ity  A*  Di?t.  Saving*  Bank.  3.30 

Monfcal  Finance.  6%  pref .  6  3 

I  Atmii'cal  Trust  .  75 

Mt  RovhI  Hotel,  pref  .  2  4 

I  Hii.iom  .  lOi-  ao 

Npw  Rriin.widi  Ry  .  21 

■  N'eu  R'unswtek  Telephone .  20 

:  .\.S.  Light  A:  Power,  com  .  *0 

j  Dm,,  pref  102 

ProMMcial  Bank  tO!*  113 

1  Provincial  Transport  .  5  7 

'  pi-udential  Trust  Co  .  ....  5  7 

^  toucher  Pulp  A-  Paper,  pref .  10 

;  Reliance  (Jrain.  pref  .  .56 

I  Rtliance  (7 rain,  com  .  3  .5 

Iloxal  T^ust  (’ofnpany  .  f»0 

,  Seal-( >-Sa<* ,  .  >  H 

Siierbr«»oke  Truet  Co  .  120  . 

Stand.  .Amusement  Co  .  11 

Stand.  Clay  Products,  ®om.  ....  3  5 

Slantields  Ltd.,  com  ...  H.5 

Sun  l.ifp  .A*.*urance  Co  .  4jn  44t» 

Trader*  Finance,  Pref.  A" .  To 

j  Do.,  pref.  R'* .  70 

Do,.  ( ‘om.  A” .  12  L5 

I  f  .  (*om  ■  B"  . 12  L5 

Trust*  and  (iuarantee  .  24  26 

United  Amusement  A’* .  L5  I/ 

1  United  Bond  A-  Share . in  13 

1  United  Corp.  .x”  10  21 

I  Do..  H‘  ...  «  0 

{  United  Steel  A'*  6*%  pref  ...  12  15 

I  AVings  Limited  4fk'  75 

i  Zellers  Limiti'd,  pref  .  25 


Vancouver  Stock  Exchani^e 

For  ^rrk  endod  Mav  I  Vlh 
Bv  (  ouriosy  of  Montreal  Stock  Exchange 
High  Low  Clo,?r 

A.  P  Con*  . 22 

’  Amal  Dll  ....  01  %  01  .01 

Anacitmla  Dil  ,  .  ,  .  ,10  0fi*2  .(*’* 

B.  (■  \ii  kcl  . 1.5 

I  Br.aloriic  .  8  f*0  K  R5  R.R5 

[  R*-it  ‘I  'om.  Oil  ,  ,  .  ,11 

I  Calmotit  (A'l  .  40  .36  26 

(‘.  A  F..  (  orp  .  2  2  50  2  -tt 

1  Coast  Bfcw  .  13  25  LL  L.  1.3  15 

1  ( 'rows  Nr^st  ( til  .  .  .  ttl 

Da\ie«  pole  .  53x  5U  .51 

'  rtcnionia  Mines.  .  .  04% 

I  I  tunwcll  Alines  03 

lairMow  Am  (L>ld  .  02'^  02  02 

'  I'cficral  t  Ltid  .  .  .  (t  l 

i  I’rtP .  21  2tt  ,2tt 

l''our  St  ar  t  >il  ....  1 1( 

h'nunOatin'  .  .3!x 

Freehold  t»d  ..  06’  ;,  05%  0 

Gold  BfH  .  37  33  ,33 

I  Gold  Mountain  02%  0!!  02 

t;raiwi\l»>-.v  M-no*  ,  06'  .  06  06 

Haida  C>*ld  07*4  0 ,  0, 

I  He<llcv  Ma';<oi  1  OM  I  o ,  I  0. 

1  IL»me  (til  1  30  1  2 1  I  21 

I  Uland  Mounia-'i  Miu  KO  76'.,  .6 

Kooi  Belle  ;  13  1  U  in 

Lakrvjcw  .  00  ; 

iLu-kxlim  ('2%- 

Madhon  Dtl  .  04  ', 

1  \lak  s  \nr  tioid  01  %  01  01 

!  Alar  .lo:i  Di:  10  ooij  in 

I  MtT'  >egu  Exp  12x  16  16’ 

McLeod  (»3\ea  .  !« 

i  Alercurx'  D''  10 % x 

Mill  Ci-\ Cnl  . 07 

Minio  •  i-ihi  02  ,  . 

Monari  li-Ko\  alln-s.  16-  .16  !• 

'x  !■  Ota  •  •  .  01 

Noble  Fixe  . 02Lj  .02% 


.Ai*n®iared  Tel  Trl 

Reauharnoje  Power  . 

B®il  T®1.  '>{  Canada  . 

B.  (  .  Power  . 

!  B.  C.  Telephone  ...... 

.  Calgary  Power  . 

(’algarv  Power  . 

Can.  Northern  Power  .  ,  .  . 

I  Canadian  Light  A-  Pwr.  (Newi  , 

■  Cedar*  Rapid*  Mfg.  A  Pwr 
Dom.  (7a.«!  A-  Klert 

Dominion  Telegraph  .A . 

East  Kootenay  ...  . 

(latineau  Power  . 

(ratineau  Power  . 

(treat  Lakes  Power  . . 

Hydrf>.Eler..  Bond  Sh . 

Int,  Hydro  Elertrir  . 

Int.  Power  (‘o  . 

\  Mac f, aren  Quehre  Power  . 

Marl.aren  Quebec  Power  .  . 

'  Montreal  Island  Power  . . 

>  Montreal  Lt.  Ht.  Ar  Pwr . 

Montreal  Lt.  Hi.  A*  Pwr . 

Monfrral  Tramway*  . . 

Montreal  Tramway*  . 

Montreal  Tramwt.v*  . 

National  Light  A’  Power . 

Newfoundland  I.t.  A-  Pwr  . 

Nova  Scotia  !,.  A*  P  . . 

Ottawa  Electric  Bv  . 

Ottawa  Lt.  HI.  A:  Pwr  . 

Ottawa  Valley  Power . 

Power  Corporation  . . 

F’nwer  Corporatiim . 

Quebec  Power  . 

Saguenay  KlertHc .  . 

j  Sagu'-na.x  Power .  . 

Shawinigan  Wat.  A-  Pxrr.  . 

I  Shawinigan  Water  A-  Pwr  . 

T%ited  Sernritie*  Cojm  . . 

1  Western  Pwr  Co.  of  (7j|n . 

i  Winnipeg  Elertrir  . 

Winnipeg  Electric  A . 

Do.,  B.  (inc.; . . 


\lav  L  L5*..^ 
Ap-jl  1.  I;'7.3 


•Ljne  1.  Idm 
A  pr.  1 .  1*»60 
June  1 .  F’6  1 
Mav  1.  1P.>.3 
.lulx  L  LM'* 
Jan.  1.  in., .3 
Julv  1.  i;m5 
Fob.  2.  PCM 
Apr.  L  Id42 
•Ljne  1.  1;)56 
June  Li.  I ‘Ml 
Sept.  1.  1056 
Mav  1.  m57 
Apr.  1.  I34i 
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Sept. 

1. I36t 
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Jan. 
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1. 1355 

. .  4  14 

AO 
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A  pril 

1.  D*..5 

.  ,  6 

J.l 

CM. 

.Tiilx 

».  Pit 

6 

MN 
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Nov. 

L  LM  > 

..  4W 

JJ 
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1.  I3:.6 

. .  4 
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M**. 

1.  ?‘‘.57 
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JJ2 
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Julv 

2.  13. .1 

.  ,  5 

AO 

CM 

Ort 

1. 135V 

...  5% 

AO 

(’NL 

Drt. 

1,  1373 

..  4t.; 

MS 

CNf. 

Ms- 

1.  : 3 

..  5 

.rn 

(‘VL 

I  'nr 

L  135: 

Drt.  1.  126  7 
April  I,  l'>61 
Xfav  L  1352 
•luly  1.  inm 
Jan  2.  I36n 
.Lxn.  2.  IPr.  ) 
Jan.  2.1365 


railway  and  navigation  BONDS 


C anada  Steamship*  . 

I  Canadian  Pac  Railway  .  . 
c anadian  Par  Railway  . . . , 
(‘anadian  Par  Railwa.v 
Can.  Nat.  Rly.  <Dom.  Guar.' 

,  Can.  Nat.  Rly  f'om.  (fuar.) 

I  (%n.  Nat.  Rly.  f'om.  Guar.i 
;  (‘an.  Nat.  Rly.  (Dom.  Cruar.V 


.  Ahitihi  Power  A*  Paper.  . 

Aradia  Sugar  Ref  . 

Alberta  Pacitic  (7rain  .  ,  . 
Ame*  H<*!de’-n  Tir® 

;  Biitisb  American  Oil 
British  (‘olumbia  P.  A*  P 
British  (‘olumbia  P.  A-  P 

Brown  Company  . 

(  anada  Bread  . 

]  Caraoa  Oment  . 

1  ('anada  Paper  . 

I  Canadian  Canner*  . . . . 

t’anaflian  (’on*.  Felt 
'  Can.  Int.  Invest.  Trust  . 
1  Canadian  A'icker*  . 


INDUSTRIAL  BONDS 


Consolidated  Paper.  .  ,  . 

'1 

Consolidated  Pres* 

(‘umhcrland  Kv.  (.’oal  . 

5 

Dominion  Coal  . 

Dominion  Realty . 

Dominion  .'<q.  f'orp  .  .  . 

6 

Tlomin-on  Steel  A-  Coal. 

H  ' 

Dominion  'Tar  .  , 

Dominion  Textile . 

Donnaiona  Paper . 

D 

Drvderi  Paper  . 

6 

Eastern  T'Kinc* . 

6 

I'amoiis  Plavers . 

H 

Federal  (Jrain . 

6 

1  raeiT  (  ompanies  .... 

6 

(yeneral  Steel  Ware*.  .  , 

4' 

Great  Lake*  Paper 

(Jyiisum  Lini®  «v  .Alaha.^tine  . 

51 

Hamilton  Bv-Prod.  ('oke 

Inter-Cifv  Baking 

5 1 

Inter.  P,  A-  P  4if  New-fld 

Kingston  Elevator  (’0 

6 

I.ake  St  John  P  A  P 

i, 

Lake  St.  John  P  A-  P 

1 

London  Canadian  Invest 

' 

Linton  .Apartment*  . 

6 

Maple  Leaf  Milling 

Maasev-Marris 

.5 

MrCrJLF'rontenac  Oil 

6 

Mcrcut V  Mill.-*  .  . 

.*',1 

Mersev  Paper . 

5 

1  )o 

6 

.\finn.  X-  Ontariii  Paper 

6 

Metropolitan  Building 

7 

Montreal  Ant 

•M 

.Montreal  Coiion*  . 

5 

I*tnman  s  Ltd  .  . 

.51 

Price  Bros  . 

Proxireial  Paper . 

.51. 

(Jueen*  Hotel 

H 

Railway  F7\i  h  Bldg  .  . 

6' 

Restigouchc  Co  ,  .  ,  . 

6 

Riordon  Pul|»  . 

6 

Simpsons  iJri  . 

4*. 

Smith  Howard 

'4 

Stei-I  «»f  ( ‘anada  .  .  . 

6 

1  nitfsl  Amusement  .  . 

I  inti  d  ( ias  A  F  uel 

5' 

1  nifr'd  (Jrair  (irower* 

\Aisleii.  Grail) 

6 

Wimhor  Hotel 

HU 

VA'otl iiaiiseii  MhI 

7 

C  Car.ada.  N 

Lork. 

L 

tV-nd  Oreille  ,  .  ,  .  | 

(>3 

Pilot  ( ImIiI  .  ... 

MP.j 

pH*ne»M  ,  ,  .  .  .3 

U» 

;;  on 

Ptairi*-  Itov  ,  .  . 

.,11 

13 

Premu-  Bi*rd®r 

01 

(pje^md  (A'a”*/-  .  . 

lu 

O’M,^ 

lla*k 

(M'», 

Hit  ...  M,  n 

2Kx 

Relit  (  .Arlington  . 

I.’)'  . 

15 

Ii«liaii«4- 

16 

1(11 ..  (...I'i 

a2 

51 

U«'V,Hnl 

04% 

Uulus  Argenta 

iii'j 

Ruin  Hope 

ti! 

Sallv  Mum. 

0. 

J'alllio;i  ( lol't 

06% 

.Sheep  t  r«  «*k  .  .  . 

05 

Silhak-Prcniuu  1 

HO 

4>tlt  tl  vx  •••■  t  !’-•( 

:i5x 

I  h,.  Ill  llnilK.- 

01 

Aatial'.n 

OS 

\ -th-U* 

:ot  . 

0  1 

\  ulcan  1  )il 

'».'X 

■•'■iK 

\A  a'  erlx  ’1  pngter 

Of) 

\Arll  NIii)-?. 

02 

\A  e^ko 

or. '  J 

0.'; 

West  F  latK  ‘  'll 

i,. 

Wruiovxao: 

ot 

I  mi  (jirl  . 

1 .. 

'  7'!  u*c  Rl*.x 

.  1  •% 

i  X  -  Broken  lot*. 

Jan.  2.  10.57 
D...-,  lo.  DMl 
Mmi  15,  ni2 
Dec.  L5.‘1.k50 
Sept,  1. 

Jiirie  I ...  1  3,.  » 
Julx  1 .  4  t-6!* 
Df'e.  L..  4. .-.50 


June  1,1  3. a 
Oct.  LJ3.5 
Line  1 .  Dm  6 
Jan  1.  )‘*i.5 
Ma'  1.  I'M.. 
.No\  t.  I'*,  .1 
Nin  I  ,  in.,i> 
April  1,  )‘'16 
Ang.  ]  FMi 
Nov  I.  J  I.,l 

Jiifn‘  4.  I'»52 
Ma;  J.  I'*.,! 
Apnl  1,  l"in 
(».r  Lf'.t 
A.jg  I.  I'M. 
J'.lv  2.  I ''61 

l-lir.'  1.  l'»r' 

D-  t.  1.1  MU 

(».  ».  1.  l-'-.^ 

Mav  15.  I  M.* 
Ajotl  L  I'MH 
'-■pi.  1. 

No,  15.  IT.I 
Mar  1.  l'»  ,.> 
I- eh  1.  I  >..6 
Feh  L  l'M3 
May  L  I  M  * 
June  1 .  I •i.>t 
Aug  L  FMh 
•lan  1 .  1  n,.h 
Apr  1.5.  in  .o 
(M.  1.  in. .5 

Mar  I . 


Mav  1.  I'r.n 
•Lllv  1.  l:'n! 
Julv  1.  I!»61 

•LjfiP  1 .  i'*m 

J*in.  1.  I‘t.56 
June  L  I'M'i 
t'cl..  I LM  7 
O^'t.  1.  I'M  3 

Mv  LLc.,l 
June  1 ,  I  ; 
Mar  I.  Fmo 
Afirit  1.  tO|  . 
July  L->.  I  M  t 


Mar.  l’lU.,7 
Mav  l .  1  'M  7 
Nov  I.  lOt; 
('ct,  1.  1UJ2 

Feb  I.Dt.iH 
.Line  .30,  1  o  \2 
I  *ec  l.  !*».•>  1 
Dee  1.  lUSl 
Julv  1.  DM0 
IM-h.  L  D'.,6 
Julv  1.  DMM 
Jan  2.  I*>iH 
Jan  ?..  topi 
Jan  l.DMI 
April  1.  1*U.{ 


Winnipeg  Stocks 


Canaiiian  .Airwavs 
t  fin  .  Paper  Box  Com 
CM"*eent  Creamerv.  pref.  .  . 
Doiri  F'.nx  •  and  Cai'..  pref.  , 
Do  ,  eorti  .  , 

F  ederal  ( irain ,  pref . 

f  'o  .  eom  ... 

<,t  West  SuddI  v  corn 

I, rain.  pr»f  . 

1  nite<l  (irain  timwerx . 

AA'csiern  R'-r-wxTie-i  ... 

\\  eafern  ti  ram.  pref  .... 

Weetern  Si®*)  Pr«rtiiict*  .... 
AA'ings  Limitcil 
AA'ipg.''  Anting  3* rust 

IT«Df  A  I  Ftr, 

j  Reas'er  Firp  in<» 

I  t  an  Firp  in'^ 

1  •■*"  L'crmnitv 

I  f.t  \V‘c;;it  L'fe  Nsf^P.®® 

IMoiie  Inx  V  ^  in?  V?n 

Moeyrrh  l  ife  in'"'  pjtd 

t  an  ADg  pre! 

North  Mlge.  part  paid  .... 
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GATINEAU  POWER  \Montreal  Exchanges  Elect  New 
FIRST  QUARTER  Officers  For  the  Ensuing 

EARNINGS  HIGHER  HHliH 


DIVIDENDS  DECLARED 


Heard  in  the 

Board  Room 


and  Other  Official  Notices 


j  HE  ftifility  of  bopitiK  for  a  rp- 
turn  to  "normal  conditions"  in 
i  the  stock  market  is  emphasized  by 
‘  Drury  &  Tliomson.  members  of  tlie 
'  Monteal  Stock  Exchange  m  tlicir 
current  market  letter.  "After  all", 
the  letter  says  in  part.  ",iust  what 
are  "norma!  condilions"'.’  Has  there 
ever  been  a  time  n  hen  c\er\  thing 
was  Just  right  for  evcr.^  body ,\ 
perusal  of  history  will  show  that 
ever  since  Adam's  adoption  of  an 
apple  diet  upset  the  economy  of  tlie 
(harden  of  Eden,  people  ha\e  been 
sighing  for  the  "good  old  da.'s". 

“If  wars,  revolutions,  e.ielones.  i 
pla.gues,  famines,  dictators  and  other  ' 
scotirges  of  mankind  had  been  eliiu  ! 
iuated.  no  doubt  we  should  ha\e  a| 
"stable"  stock  market  today  but  as 
long  as  they  persist  stocks  will  con-  , 
linne  to  alternately  advance  and 
decline.  Some  of  our  financial  I’ol- 
l>-.innas  mi.ght  render  better  ser\icc 
In  endeavouring  to  interpret  loiuli  j 
lions  as  they  arc  instead  of  wnh. 
such  a  liberal  tise  of  "ifs,  ands  and 
bills".  ' 


Trading  Almost  at  Standstill 
During  Major  Portion  of 
the  Week 


Consolidated  Revenue  of  $2, 
175,302  Compares  With 
$2,114,106  in  1937 

12  MONTHS  UP  SHARPLY 


inriin;M»  notk  i, 

NOTICE  is  hereby  given  that  8 
ditidend  of  two  per  cent  (being 

at  (he  rale  of  Xfk  per  annum)  ha.s 
been  declared  by  the  Directors  of 
the  Bari'jue  Canadienne  Nationale 
on  the  paid-up  capital  stock  of  the 
Hank  for  the  iiuarter  ending  on  the 
I’.lsl  da.i  of  Ma>  E'oX.  This  di\i 
dend.  bearing  the  number  IS!',  will 
be  payable  ai  the  .Main  office  or  at 
the  branches  of  the  na.nk.  on  or  after 
the  first  day  of  .lune.  EKJS.  to  the 
shareholders  of  reciifd  on  May  If. 
n;jx. 

By  Order  of  the  Board. 

f'HAREEB  ST-PIERRE, 

(leneral  Manager. 


Notice  is  Iicrehv  Riven  Ihst  a  Dividend 
of  Two  and  One-Half  per  cent,  upon  the 
paid-up  i  apital  Stock  of  this  Bank  has 
been  declared  for  the  current  quarter,  and 
the  same  will  be  payable  at  the  Bank  and 
Its  Brandies  on  and  after  the  first  day  of 
luiie  ne.ii.  to  -hafhotdr  I  ■  ol  record  on 
Xlav  fourteenth,  nik 
By  Order  of  the  Board. 

H.  B.  HEN  WOOD. 

General  Manager 


LONDON  TREND  WATCHED 


In  a  week  of  extremely  light  fr.id- 
ing  stock  inarkct.s  backed  and  filled 
.ind  tlic  net  clnmgc.s  in  the  averages 
for  the  period  were  praetically  nil. 
The  extent  to  which  trading  fell  off 
diinn.g  the  week  is  indicated  by  the 
fact  tliai  aggregate  turnover  in  New 
■)  ork  for  t^aturday.  Monday  and  Tiie.s- 
day's  sessions  of  this  week  w.is  onl> 
slightly  greater  than  that  for  Wed¬ 
nesday  of  last  week  when  tt7S,"0i) 

■  hares— not  in  itself  a  very  iiiiprc.-- 

■  ivc  total— were  traded  in 

Business  tend  iiuhistria!  dcvclcp- 
ments  tn  the  t'nited  States  contintn 
tninspiriug  and  there  is  no  rc.il  in¬ 
dication  of  tin  impro\ cnii'.nt  in  the 
attitude  of  the  aditiinir  tr.ilinit  to- 
warils  business 

yiarkcf  obserMTs  tre  w.itcliine 
with  sonic  coiiccrn  the  a'  ltoii  of  tho 
I  cindon  Stock  T.xi  hange  w  tiii  h  lias 
been  anything  but  ciii  oiir.ism:;  diir-. 
ing  recent  weeks  Declining  on  IT 
of  the  L’li  trading  days  since  .Ajiril  I’"', 
the  I.ondon  rail  share  .i\er;ig,,  ha.- 
dropped  from  i;:’,:’.  to  .'..'i  ,k  slipiting 
under  flip  prex  joii.-  txe.|-  in.irket  liot- , 
topi  of  .'i7  (  fegistercd  .m  Mtirch  if! 

I  lie  f  ondop  indii'iiia!  sit. ire  index.' 
losing  g;oiind  m  1X  of  ilie  past  I’n 
'e.ssiops  ha-  declineil  from  lE-’l  to 
le.'iii  but  still  1.-  well  ahoxe  the 
M.ireh  Is  tow  of  s;  x  tti,'  pei'si.^t- 
ept  decl'pe  ip  I  .opflon  'loek.-  is’  .1 
"eaiition  s'gtia  I 

following  clo-ely  upop  the  peace 
gs.tijre  bx  tlm  .\dintnt.-traiinn  to¬ 
ward.  the  iitiiox  interests.  Fhilhp 
H  I'i.-id-sep,  eh.nrnian  of  the  Cnmniit- 
te,'  of  I  iitit;,  I.'vi  eio 've- ,  made  a  plea 
'ov  I  o-oj'.'i-;)!  ■Cl]  lieforc  tiic  v^eiKito 

ippropi  lation--  ■  iih-committee  ibi.- 
"■eek.  "T  am  re.idy,"  he  sairk  "to 
■■■iv  tliat  If  inxecfo;-  tear.'  of  federal 
tiiiltf  poheic-  can  I'c  all, fed  to  the 
e.xtrm  that  opce  again  they  w'l! 
P'l.n  ha.-e  oiir  ;.t<irk'  and  bond.-  ,  pti- 
iiti-  inanagenit>nt  xx’H  ropoud  -tr-  a 
P'ltriottc  duty.  I  am  rcidy  to  pioiu- 
i.se  the  fiill  co-opi  ra'ion  of  the  bodv 
of  xvhich  I  am  chairman  to  work  to 
that  end  " 

One  .New  'N'ork  brokerage  hou.'C. 
s'nearson.  Hammill  &  '  o.  sugget-s 

that  the  recent  improveu-ient  m  the 
market  fiom  It,-  March  low-  ha,-' 
been  due  m  part  to  the  improvement 
:n  the  bond  market  brouglU  about  k>y 
artifieially  increaying  hank  re-! 

.  erves.  .t^n  early  doxx  nxvard  move- ; 
ment  in  the  -toek  market  tins  firm 
believe-  xvould  be  nourished  by  the 
following  iK’s.sihle  developments:  ! 
'■orttinued  weakues.-  in  l.ondoiif 
dra.stic  verv  earl>  .-casonal  eurtail-i 
ment  tn  th  i  iitoinobile  indii.-try. ' 
amounting  almost,  stagnation:  a  fur-  ! 
t.her  reduction  in  steol  m'll  opera- j 
tions,  a  .-harp  break  in  copper  priees  , 
w  hich  t.-.  not  .at  ali  unlikeix  ;  an  ini- 
nasse  tn  negotiation  l.etxxe.  n  the 
govrrpinenr  and  prixaie  n'llitie.s  foi- 
me  sale  of  properties  in  the  T\.) 
area;  further  New  Deal  victorie.s  in! 
Democratic  primarif.s.  as  now  indi-j 
rated  hv  the  Dallnp  poll,-,;  spriniis 
r onsideration  of  the,  Borah  ()'.)Ia- 
Dcv  Federal  f  orporation  Liern- j 
s'ng  Bill  hx  <.ongrp'-.s;  andi 
enaetment  hy  the  .stenate  of  tbe 
Wages  and  Hopr:;  Rill  w  h"  h  now 
seem'  likelv  to  pass  Ihe  House 
xx'ifhoiiT  imieh  oppci.sition 

tin  the  fanadian  market,,  the 
enuipment  and  aireraft  isspe.s  regis¬ 
tered  onif  gam.-  during  the  paiu 
week  on  the  -trengtii  of  the  appear- 
anee  in  Ottawa  cif  the  eomnitssion  oi 
Friti.-h  experts  and  the  to-omi  held 
out  for  c'oni-’derab’p  a'rerafi  bu:si- 
tie.-:-  eonitng  to  '  anada  from  the  f  .!■: 
gcr.-erniiient  (fpperal  market  con 
d  l.f-ps.  hoxxexer.  p'obahly  xvecf.  re. 
-pon.-l'dr  for  the  moxement  ui  llii- 
■-■roup  bring  Itinited  ill  if:  e’xtcnt 
XTefot'  tuox'-d  up  fraeiinpaltv  on  the 
devt  Icipmrtit  of  a  pro\x  fight  foi-  ihr 
s.rniia!  meeting  next  xx  eok  ftse- 

V  'lere  m  itie  jist  tlifrf  xx.i;  li-ftle  o^ 
■ti'r.'c  I  at  "be  ar-’ic-n  of  ilie  'narket- 
I'c-e.  •’■adr.g  citi  xxhieli.  foUrixx-ing 
tb(  exau’pie  -  r  W.iHStreei.  xx  a  -  at  a 
tir.'f'tical  .-tan  ist  11. 


Ottawa.  —  Gatineau  Power  Com- 
,  pany  reports  total  consolidated  revc- 
'  nuo  for  the  first  fiutirter  of  lOr.S  of 
.'?-.17,'i.:d02  as  compared  with  $2,114.- 
lOf.  for  1!)37.  Net  revenue  before  In¬ 
terest.  depreciation,  etc.,  was  $1.S07,- 
721'  against  $1.773.0.'>1.  Tho  increase 
reflects  primarily  additional  deliver¬ 
ies  tinder  firm  power  contracts. 

The  balance  added  to  surplus  was 
.5711 ',''.051  for  Ihe  firsf  quarter  of  1!'3S 
atiil  .$3.‘i(i.53t>  for  tlie  first  quarter  of 
I ''37.  an  increase  of  42'’;-.  The  great¬ 
er  Iniproxcmenf  in  the  balance  added 
io  surphis  xvas  the  result  of  reduc¬ 
tion  ill  interest  charges  through  the 
.imalgamattoii  of  t  tmadian  Hydro- 
EU'ciric  Corporation,  lyimited.  with 
itatincan  Fower  Company  (which 
becanu'  tiffccfive  September  1.  1037), 
and  through  the  use  of  available  cash 
lor  the  n'ducnou  of  oiilsttuidiug 
honds  and  dchenfures. 

'  omparaiix’e  figures  for  tho  quar- 
tcf.'-  and  twelve  mouths  ended  March 
if.  lO.b'  and  1037  are  as  follows;  — 

Quarters  Ktidftd 
March  31 
1938  1937 

$  $ 

nprr  t:cv  and  Oth*»r  In.-  i:. 175.303  2.1U.106 
Nrt  b  frtf,  lot  .  D'‘prpn  , 

1.S'>7.'20  1.773,051 

“  '  ■  ■  'Ds.or.I 

508.051  440.433 

Twelve  Mofl.  Ended 
March  31 
1938  1337 

J  ? 

Op«r  Fp.-  95d  Otb«T  Tnr  8.743.192  8.130,922 
\>t  before  lot..  r‘»»pr^**  . 

rft-  7.210.0:0  6.7r,4.«i2l 

Bat  Pref  }H\  4.T93.2»VJ  1.030.d61 

Adiuet^d  Bil  Tioto  l.^tl.OTO  1.381.595 

kJ'jte.-  Balan**®  before  duDlrnds  a?  adjustt'd  in 
f  ho  effort  of  «imalgarpa*^ion  of  tho 
‘  ompany  rsMadian  Hydro- 

riorf-ir  rorporaf ion.  I  imilod  for  the 
ftip  ppriods  indtrato'i  instead  of  only  as 
J^’Ptrmbf’r  1.  193T, 

The  .ibo'c  balance  -of  earnings  for 
the  qu.irtcr  ended  Marcb  31.  133$ 
was  at  an  annual  t.aie  equivalent  to 
•Ifi  fiS  a  .share  on  the  outstandinc  .iCc 
riimubativp  preferred  1  hares  and  SSc 
per  share  on  the  mjfgtanding  com¬ 
mon  share. 

Dividend':  on  the  preferred  stock 
for  the  quarter  ended  ifarrh  'il.  I'kiS 
atnounting  to  >152.150  ttave  hern  de- 
n  production  ei.neii  .nnd  paid. 


DIVIDEND 


.1.  I).  HKKDT. 

Vicp-chairiiian  .Nfock  M  hauire 


H.  r.  llacBOl  GAM: 
Sec'y-lreas.  Stock  'Change 


\01I(I.  I  -  lirrrbv  uivrn  »hnl  n 
hiiiiim!  HiviH^tid  of  twcnl\'  hvr  mito 
P'M  vheir*'  .mH  rt  spot  ih1  disbur«»cnien1  of 
ihirtv  sfvrn  nnH  one  lialf  cenis  f47Vjci 
P'M  sliare,  luttb  in  C.finfidirtn  currenev. 
hiivr  boon  fjotlnrorl  nnd  lhal  tho  sanio 
vvill  ho  ptiAviblf^  on  or  .Affri  th#*  1  ?t  Hay 
!>•  funr.  lOjft  ui  t#*>.p.>cl  In  thr  sl.art^A 
spciifirH  ID  AriA'  BoiiTrr  .''‘h'lfr  Warrants 
1  of  fhr  (  oniprin\'  t^f  ihr  jssu#*  tipori 

.tnd  delivrrv  of  Coupons  No. 

III  V  Bram  h  of 

THi:  ROYAL  BANK  OF  CANADA, 
in  Canada. 

1 1)**  povnieni  to  SharehoM- r.i  of  record 
'  rii  tin*  rlo.we  nf  bii>mrr>«  on  ifir  f8th  da^' 
e*f  \l,iv.  1918.  nnd  whosto  *«har^s  ar* 
rrpt<ewriitf  d  hv  rr;jis,lrrefl  Ortificate«  of 
‘  l|ir  issue,  will  hr  made  bv  rh-qu- 

!  i"-iilrd  Ironi  IId"  '••ffurs  of  the  Coinpain* 
l-eM  r»t  h#»forr.  ihr  ll'^-l  d  m*  of  \1ay.  191A 

Ihr  iirjii.‘frr  books  will  hr  rlosrd  froio 
ill  '  rhrv  of  Me«A'  lo  thr  3  I  d^V 

of  M.m  .  1938.  ^nd  no  Beaie# 

.Sfi^re^  Wrtirjnls  will  hr  :;p||1  dlT’O^f 
iImI  prnoH  ' 

V'nd'-r  ih-  Inc'-m**  Tax  of  the 

riominion  of  (,anc4dn  lax  of  5 i«  im* 
po-td  on  all  nfr‘ion.s  avHo  are  non.-resi 
d'*nt  of  (.-*n«de4  »*•  r-*peci  of  al!  div« 

d»  ndsi  r^teiA’rd  fron>  Canadian  debtors. 
noe|  -tji'h  »ax  niij  .1  b»  wtihbeld  a*  *11* 
ourir  Thr  riboA'r  Ihx  Will  br  deducted 
fiopj  .||!  dividrnd  4.he<T«i''s  mailed  to  non- 
rf'x.id'*ni  .''1m r-hold'*! s  .md  the  Company  » 
BaTiK''rs  will  deduct  ili**  when  pavinc 
tfir  dividend  io  or  for  ih^  account  r»f 
i»»>n  ro.<idrni  sheir-holdcr  ;•  nn  presentatior^ 
nf  rr.iipori-.  jt’r ship  cerf I ficate.®!  will  b* 

rreiuir^'d  b$-  ihr  pavinp  Banker^  «n 

pt-t  1  nf  .ill  di'id^nd  ‘oupon'i  presenied 
for  pa\tnrn*  bA’  vr.mdrnls  of  (  .^nada 

Shareholder*  resident  in  th»  United 
Sf.ite*  ar^  advi«.rd  ihat  a  credit  for  the 
r'e  (  rtnadif»n  lax  ’vtlhlield  ai  '-ourcf 
allowable  against  tf'e  lax  shown  on  their 
Unt-d  Stales  Federal  Income  tax  return 
If  it  >'  dr  -irrd  lo  rlaiin  h  ri#»drl  on  ihe 
rrlinti  thr  L’mlrr!  Stair-,  f,T\  .■»uthoVlt»r.‘» 
rrqnii'f'  llrr  rrcript  t.»r  crrlifnatr  r>f  ihr 
(  .inidiHii  (  oninM^sioiirr  of  Iiuo»  ir  lax  foi 
'-IK  h  Pfi vinrn!  fn''iHrr  t»'i  the  laxpayer  io 
sri  lire  sn«  h  pitirif  I  fom  ihr  t  anadiaii 

f  ojnrni’i-sionri  ii  f  fo*  ihr 

I’tnled  Stair,  xiorkhofdrr  lo  subnAii.  at 
‘hr  timr  ,,f  rrish\-.^iz  his  dr  idend  coupon. 
r»n  e»wnrr«t)ip  ^'erlilitair  oti  Canadian 
fotni  Vn.  hill  M)  »lii-  way  can  thr 

^  anadi-in  Commissionr?  idenMfv  thr 

wilhhrld  {  anadifiM  »-j\  with  the  sprc‘fn 
m  ipimt  of  thr  diA  idrnd  in  order  to  tnr 
lush  flie  nrcrssrtr\'  in'Iividual  receipt  It 
I  nrnis  \f).  f  arr  not  aA’ailablr  at  local 
'.  niN'd  stafr.'i  bank'-.  ihr\-  ran  b*  secured 
b',-  trqiir,tink;  the  ‘^ame  Iron'  tlie  ^  oni 
par. v' ,  nfhee  or  <jt  anv  branrfi  of  Th- 
Ro-.mI  F^ank  of  C  anada,  in  (  anada 
F^a  C)rder  f»l  thr  Board. 

I  .  r  not  Rh'OOK. 

‘'rfreiarv 

56  h  .Strrrt, 

*F  oron  t#i,  C3ii  1  a  no 


CONSOLIDATED  DIVERSIFIED 
STANDARD  SECURITIES 

LIMITED 
Dividend  No.  i  7 


^OTICI  IS  hereb$'  pi\ rn  tfnl  a  di''i 
dend  ot  1 7 1 ^er^r.s  per  -.hair  or 
thr  outst.indin^'  fulb'  iioii-i  iinni 

laM^’r  r.’Heemtiblt*  I  irvt  I'lvlrtrin* 
sharrs  ha*  b**rn  tlfrl.irrd.  p.iA.iblr 
lunr  r>,  t9lH,i..  sliaifhold.-t  '  ..to-.  oi',i 
bine  I.  I'MK  fr.insfrt  book-  will 
t  lo'-rrl  from  bine  1  lo  bi'ir  1  >,  I'Mh, 
inclu-'M-r 

Bv  Order  t>t  the  Hoard. 

n.  i  M.  HHIOI  .  s,.,  , 


Miiplp  I  ciif  Hilling 

'Joed  crop  ticxxs  from  xx  ostei  n 
'  antiila  is  currcnil.'  cou.sidcrcd  to  be 
a  tiixorablu  factor  in  tbc  xnitluok  "i 
.Maple  Deaf  .\filling  Lumpauy  Euu- 
U'  d  Operations  for  die  second  ball 
of  the  fiscal  ycai  ending  lulx  ;;t 
iie.xt  i,--  understood  to  compare  fa- 
xiir.ibly  xxitb  ilio>c  of  the  I'list  It. ill. 
While  result.-  for  the  eiinciit  yi'ai 
ui;i\  not  I'litial  ilto-e  Ilf  the  r.i:'S 
r':t7  ft-eal  poriixd.  die  be.-'t  since 

fli.-i  .1-1  111. I  f.ir  ..ut  .if  lim.,  it 

Is  bcli.wfi. 


—  Divirlenrls  atcriiiiiR  on  fully  pair 
slinrrs  not  iif»  X'-t  T-,:i'*t..r-H  in  lie 
rmiip.inv'p  ptnek  re.  nrd,-  -iinll  h. 
si'i  s-ido  and  panl  *.n!x'  ivlirn  i- 
.;i.-i  ra  I  n.n  .-li.iM  H,,..--  hern  .’(.in 
pif  ird. 


IGtaii.  stiff '.'P  tv.  f  Ft. 

XdlusUii  Ual.  UPt  note! 


(  at'.idi.it!  Gre'verie, 

It  '.  uiid.’f.- to.xi  Ui  If  ‘'iindiLn 
Frext'cr  ?,  'i'  th*'  .  ccond  .|Udi  i.'’’  of 
this  'c.ir  XX ’ll  .-how  considerable  im¬ 
provement  e'.r-  tlu'  prcviou;  q'nr- 
ter.  In  tne  <  o.  re.  pondtng  period  bist 
>car  net  !"--  x'.i.t  >2.'., 51")  and  fir;! 
quarter  of  i  ut  rent  'cgir  profit:  of 
.'33,517  before  minority  lutcr.'.-t 
.'ind  Domtuiou  incou-.e  i.ixc.-  wa-  re¬ 
ported 

Tlu  second  quai’ic;  report  xx;ll 
jpi’ear  ab.jut  Uie  middle  of  tie.-xt 
xxi.ck  I*  is  believed. 


Brazilian  Traction,  Light  and 
Power  Company,  limited 


NOTICE  HIRTB'l  (.L\l.^  tlmt  thr 
Br'.ird  '■'f  nircrtor^  r»f  thi.'  C»^>n!p<^iiA»  h'i-' 
dr<lHrrd  '4  dnndrnd  r)!  '0  '.^nts  p^t  5,lM‘r 
r-ti  fhr*  (  fitnpijn  V  » - -urd  t  iidin-ii  A*  .sImt^., 

rx|  tr.-t  p.Ar  ^  .dur.  jwik  tbf'*  '•'M  ll)»»  1  h 

f'.fv  tr»  ‘•Im  rch* 'IHr  t '•  '»l  rrrord  "n  thr 
rr-i  .\^r  4*  i)ir  «  Ir.i-.*  f»f  bu  .int'^N  f>n  lln* 

M  .•  M,v.  f9.i«.  I’.iviiD-nl  of  thi't  divi 
drn'!  *'•  t*rxn  •  J  idrp  t  .  nf  <  -jp.ld*  Will  br 
'Ubirff  to  drd’u  tmn  nf  thr  t  .4iuid»*m  l‘i 
f  omr  f.i,\  nf  I  pp  r  «unt. 

nr4»''d  -'ll  Frxrnrxtn.  1  .ihkJ'I,  thf  l^lh  tJ/jv 
.  f  ^J^v  l'M8 

fix  Ordrr  nf  tlm  Bo.-trd, 

A.  \V.  ADAM.'i. 

Srr.retarv 

VOTf  Thr  Iti^nvfrr  nf  thr 

ConApanv  National  Tnjst  Cr4mpr4nv. 

L.imitrd.  Toronto  and  Vloiitr^af.  Canada 
Thr  f.onipanv  '  I  onHon  A^^nt*^  arr 

<"annd»an  and  Grnr.ral  F  tnanrr  f  or  ipanv. 
f.innlrd.  '  (..ondon  VT’all  Building‘5.  I  or« 
don.  I  (  2.  F  Tiirland 


In  thr  opinion  of  BrookmirB  E'on- 
niir  .^orvur.  market  ivreEUlarify  or 
nred  “crasion  no  gnrpri^r. 

IP  p  IT  1  n‘'>rmal  Ft>r  bUxSiiir.’^s  tronik'  | 
'  la"  bi'hind  tmprnvpmmr  in  .stork  i 


MacKinnon  Steel 

Corporation  Limited 


<  lieu'  of  Poor';;  .Advisory  trprvirc 
.are  heiug  advised  that  prevailing 
market  litrength  affords  an  admir¬ 
able  opportunitx  for  those  who 
did  not  liquidate  on  previoii.:  ad- 
v.Tnre.-.  to  do  .so  now. 


I'lVIDENP  NOTIkl. 

Vntjrr  i«  hpr^bv  ”»4'rn  lh'4t  a  dividend 

r»t  ofi«»  and  thrrr  rjAiail*^^  p^r  rrip 
f  f  ‘j  ''r  '  fia«  brrn  d'*r!arrd  on  thr  7 '^'r 
CumulatiAr  .^inkmc  Eutid  Rr‘df*#»t'tv-ih|r  F’r#* 
frrrrd  ^lock  of  MacKinnon  .^t'»rl  (.  orp-p? 
atjon.  Linutrd.  pavablr  lunr  l*;*h.  1918. 

‘o  .«»hnrrhr*M^rs  of  record  f'P  M-i'.'  I  1 '*1 . 
19  i8 

riii:-.  i«  a  pfjynirnl  *'i4  arr<n;i'l  *•{  ar 
rt'ar'*  of  prcf'*rr'*d  dividend 

Bx  rxrd^r  of  thr  Board  '>f  Dir^’clpr^ 

?  r.  .S(ORFR. 

Srr  r»fa»A' 

Montreal,  ^1av  I  7th.  I9tfl 


Company  Meetings 


International  Petroleum 
Company,  Limited 

Aofire  Gt  Sliarehulflers  and  the 
Holders  of  Share  M  nrraiits 

NOrrCf  n  herebv  giA'en  that  a  semi- 
[  annual  divud'*nd  of  75r  p^r  =hare  and  a 
^pr<  lal  divburec’nrpi  of  50r  per  shar?. 
both  n»  CaiitidiaP  Currrpry,  ha^'e  been 
d«‘clarrd,  and  iFiat  the  «am#»  vill  be  pay- 

,*blr  r»ii  or  after  th-.  1  "*•  daA"  of  fun'*. 
19^8  itr  rr*sprr1  to  thr  'harrs  specified  m 
aijv  Rr.rtrrr  Sharr  Warranis  of  the  Com 
panA'  of  ilir  19^9  upon  presentation 

•  ifid  f)rltvrrA'  of  rnttpon'  No  19  !i)i 

tiif:  royal  bank  of  Canada, 

King  and  Church  Streets  Branch, 
Toronto.  Canada 

Ih"  pavment  to  Sfiareholders  of  record 

At  tf,«'  f  1o«»»  of  bij3nic;is  OF)  tl'.r  Z^th  da* 
''1  MoA'.  19  i8.  .,i;rj  yvKo-**  -hcJFAA  af" 

iepi#*>#*nted  hv  rrsi-»^red  (  #*i  trficate’*  c»f 
tlie  19^9  w'lll  b<»  made  bi'  cheaue. 

mailed  from  llte  offnrr.  of  the  (.omDan^• 
on  Ihe  3  Uf  d.rv  of  Ma*'.  19^8 

The  tr-insfer  books  will  b«»  flowed  from 
tlir  2I'.I  da\  of  Ma-  f<.  the  t  ..  dal  of 
In-'.-'.  19)8.  iiK!u‘*i3e.  s4nd  no  B-arer 

^li-rrc  urantsj  will  l^e  ■■'«jxh‘  durinc  fh-Tt 


,N'rx  2  in  Series  on  'The  .Vcw  Re¬ 
covery  "  .  2 

\  B.  I'liwer  Bixfly  Frogress  AV'irle 

in  1.5  l'r,;tr  Feriod . 

I'upxpcrtcd  IinmintonEitaii  Quick 

ly  Absi.rbed  .  5 

Riford  cf  ('uircu'  '  .’lUiidiau  t'i 

nyrtemg  ...  3 

Wniild  rtivp  Domm'oti  xiorp  Fnw 
rr  river  RusjuP-:-  nnil  '['axes  1 

'  ;iti:jda’s  April  Output  c.f  .N'rw.t 

p>  ittt  Dnxxn  23.3  F" .  5 

Itrjifirts  nn  Ktprling  I'll.  B  ' 

F'.wrr  :mfl  Ottipr  t'nninanie.s  .  .5 

Many  Revision-  in  the  Qtiebec 

r.iti  Wage  Igrxx .  7 

Hoxv  Frrripitaf.ion  Ha  Benefit 

ted  the,  We.st .  7 

A  Bii-tiie.es  Xtan'.s  Idea  nf  the 

Fiirpn-p  nf  Educatmn .  S 

"Hint  in  Investors",  a  Fage  tnr 

Euqiiirilig  .Siib.-icrtiier.s .  3 

Crge:-  ttnad  Frng’rain  -.i  ■  Eenun- 
niy  Xlea.siire  fnr  B<  ...  I" 

Blame-  I'ailure  nf  t 'nn-ervat ii.n 

nn  Frnvince,- .  10 

fjreater  EffnrI.-  Fubliriiy  I'rged 

E'lr  Life  Inn.-uranre .  II 

XInney  Alarket  Near  N'nrntal  tn 

I.nudon  \nw .  J1 

Gold  Prodiictjou  I’^gures  and 

Other  New-s  . .  12 

:-;r]prtivity  nn  .Mining  Market  in 

Eight  Trade .  1.3 

Trading  in  Over-the-',ounter 

'fining  Sccnritic:-  .  It 

.'■'ta'ii-’iical  Record  nf  the  Secur¬ 
ity  Market..-’ . lo 

Investors'  Index 

I  oundcit-ion  Co..  9 
Fra-^er  Covr  9 

Gatineau  Power.  18 
Gurd  Co  ...  4 

Gvp3um  .  .  .  S 

Int,  Pi-tP  .  .  .  Z 

biv.  Foundation  3 
Inl  PAP-  7 

I  P  Service  9.1b 
M  L  H  &  P  .  1  9 

Masaev  Hams  2 

Maple  Leaf  Milk  Ih 
McCoIl  Front  1,9 

Neon  Prod  WC  ^ 
\  s  Car  .  .  2 


March  Net  of  $17.80!  Compares 
With  $15,849  in 
1937 


Total  of  $6,806,170,405  Com 
pares  With  $6,392,742,665  in 
Prcviou.s  Month 


Sei’urittr:;  li.sird  anri  traded  nn 
thr  'fnnirea!  Stock  I’A’change  and 
the  Mnnlrcal  t'lii’b  Market  had  a 
total  xalue  of  $fi.Snfi.170.ln.5  a:-  at 
April  30,  lti3S.  a  gain  of  $113.t27.710 
front  the  previntis  innntb  when 
v.’iliic'  totalled  ^'i,.332.7 12.bfi.5.  Thi,s 
xvas  the  best  advance  for  anx  one 
month  since  riecember  31.  Idqfi. 
when  a  ri,-e  nf  $ lS.5.fi.5,5,73S  wa.:  re- 
gi.-te  ed  (  nniparefi  xvitli  the  end 
of  April  a  year  ago,  the  total  viiliie 
.'•hnwcfl  a  dpcre.ase  nf  $1 .1  17,R73.20S. 

Of  the  tweuty-nne  classifications 
alt  r.  it  three  were  higher.  Those  to 
rccri- ri  losses  were  banks  and  fin- 
a.nct.tl  companies,  the  food  industry, 
and  textile  and  clothing  issiic.s. 

The  folloxving  tabulation  gives 
the  value  of  listings  on  ibr  .Xlont- 
real  markets  by  group.s  of  ind'is- 
trir  as  at  the  end  of  .April,  with 
coniparisnns  for  the  previous  month 
and  the  end  of  April.  1037 . 

nno’.  Omittpri. . 

19.38-  in  7 

Apr.  .30  Mar,  ,31  Apr  30 

.Agr.r.jiiiiral  im 
plcrnfnt? 

Autornnhilr.  and 
ar  rrQgonrs 
Banks  and  flnan 
eial  romp 
F^asr  m*“tals  and 
misf. 

Brpwrrics  and 
distillpriea 
ronst»’U''tion« 

Food  industry 
Gold  minAn 
Iron,  roa!  and 

Milling  and  grain 
storage  .  . 

M’b<'  Indus 
f)il* 

Pul  p  and  paper 
Railway  equip. 

Other  ffiuin 
Retail 

Tf-xtilf  and 
rlnthlng 
T^sn*pnrta*lo" 

I't.iiitiep 
lsd‘49.  bonds 
Go'  t  bonds  . 


.Lini^titri  Public  l.iniitrrj 

;iMfi  .".iihsidiitry  foippaniP.';  report 
lli^hrr  rrvppiit'.s  frtr  llu'  tiinnih  nf 
Miirch  Hbil  for  fhc  \2  in‘>iith.-  nuj 
inj:  vsiih  Mitrch. 

flprj-.ftlinu  rcvopijr  fnr  tho  rnonfli 
;!i  t77.'‘i2l  <*mn p;i rt*,'.  with  .^T.’j.lSR  in 
Pt.17.  ;uid  srf»;'S  iTHfiinr  ;trtpr  rctitP 
nu-nt  ;!crni<9.)s  w;is  up  nr.'irly 
fit  $2f).4ns  while  net  im  niiu'  \\.ts  up 
fit  $17. SOI  from  .tl.-A.Sl'i  in  ]:rM 

For  tho  12  months  onded  Mftn  h 
tiporntm;:  rovrnno;;  wore  up 
,'if  -Vtfift.TSO.  ;;rnss  irirnmo  Mttn  fif- 
.?2>1.f^fin  hiirhet*  ftt  Fl'hr;..'*?!' ;iiui 
inroino  of  $lSS.17h,  fonip;irln;; 
with  >17)ff.Sf>1  in  tho  12  month.'<  otHr’d 
Mfirrh  ni. 

f  “mpn  r;i  t  i  vo  f  isuro;-  foi  lou  horo 
w  1 1  h  ; 

Mnrtrh  of  Marrh 

n":i,s  1037  I 


r'porftttnc  oronomie-...  wa.'  :*li^htlv 
hiL'h^r.  With  nrt  return.;  for  tlm 
X’fUiroijvfr  intf  rrsi  fiddorl  tn  those 
4({  rim  whrdly  owned  ^tihsidiH’'io-  m 
tho  F’r;tir!o  Prn\-inrr';.  thr  »'an:idhtn 

rr-nlt'-.  s)iov\  ■ ’;i vfO'ii hie  irjrr*  .1  ,;r‘’ 

Over  tho  first  rnifirter  of  !9:;7 
•  ordum  to  ‘nmp;iny  report:--. 

R oport  •.  roiT i;  pf|  I'r^im  h’*r  wrr  jp  •; 

;‘rid  mfiUm::  rliipt  jn  w>srorn  I'nitrd 
srfite'^  in  uhifh  \ '•  ;~rif  jiTrii  Hrowfi* 
it'-  bold'-  :';nh'r>i nt la I  'nvo'-’nirnt''. 'n- 
dK  sto?:  naprnkrfi  ma  I' iv 1 1 p ::  oondi- 
t’on  ’-  ff»r  rbr  fv*  t  pijarfor  and  bi2h 
o,  nrit  oarniuss*  .  .\Iarkotin2  asonrir-- 
-n  Manooba.  .’■^aslAatohpwan  and  AI- 
hrrra  i'lo-f|\  m  toijfh  w:*h  rural 
fohdiiicn^  aisf  vrpnrt  i|ia^  o;itlr,ok 
to  dfito  t hroiii-'hoiit  fho  Praino-v  i.'^ 
for  a  wpll-mamramf’d  volumf’,  Tho 

mdiffiMon-  in  Bvin>!t  <  o'nmbia  aro 
th;.!  tlio  nr-t  r.'irnin^'  position  of  tho 
^';i nrriijvor  brewery  pdl  hr  furtli^r 
» eip.  oljdatpd  ‘rdlou  mc:  the  h^-'ttor 
)ir.*.\'inr:  fnr  ♦hr  fir-t  nuartrr. 


A  qij^rtetlv  dividend  of  25r  -t  ha$ 

hern  dcfijred  00  the  outsuhdins  no  par 
4.4lue  (  iimulaove  Dividend  Redeemable 
rreference  Sfoik  of  this  romp^jpv.  piA.thle 
ednesday,  lune  15.  1958  to  sh.trrholdf rs 

of  r'^eord  at  the  close  of  business  00 
lune  *. 

dividend  no.  53 

A  quatierlv  dividend  of  SI  *'9  ■*  ^hare  Has 
Sfeo  declared  on  the  ouisiandins  no  par 
value  (  '"nmrtfi  Stoik  of  this  cnrnpanv  pay* 
sble  VOdnesdav.  lune  lY  195**  10  share* 
holders  of  record  ac  tbe  close  of  b'jsmess  00 
June  » 

By  Order  of  tbe  P'-ord- 

FinCHFR  RUAHK. 

heerctafv. 

W’alkerv.ne  f  anada 
May  in.  t9'8- 


.  I  lir  Inroiijr  F.iv  A*"!  f't  ihr  D'-Ami nior* 
,  f'f  f  on.id'*  prf>\'|dr‘4  llitil  I H r>f  " '“V 

i  'jlivdJ  br  imposed  .«uH  d^diKl^'d  ^1  the 
j  snu»<‘-  IM1  hH  do  iHeods  pH\r)blr  b\'  (  aii 

;  drbtors  I o  uoi » •  r ^5 1 d**n ♦  s  f*f  (  tar'/sd-a 

;  Ihr  f,»\  Will  br  deduft'»fl  from  >411  divj 
!  rl^nd  f'hrqur**  niftilrd  to  non  • '■'•-siHent 

;  «»h<i rrholdrr s  .and  thr  C ‘■'mpdnv'.'s  Bankets 
A4'i!1  doHiirl  tbe  lax  when  pavinc  coiipona 
lo  f3t  for  account  of  non  resident  iharr 
hnlfirr'4  Dwiier'.liip  r  er  t '  f  ir.a  t  e-i  will  br  rr 
nmird  bv  thr  paenne  FLinkri^  in  respect 
,  of  .«U  divid<*nd  rouporis  presented  fm 
p.iSiiKnt  bv*  re.sident.s  of  Canada. 

.‘>lia  refjoldcr'A  retsidenl  in  the  Umtrd 

.St.itrs  are  adv'ised  that  a  e*redit  for  th* 
C,in,tHia’i  tax  wilfiheld  at  source  15 

i  alloAvable  atjaint'i  ihe  tax  shown  on  theit 
United  Slates  Federal  in<onie  fax  return 
U  it  is  drvurd  tr»  rjaijn  such  rredi*  thr 
ftnilrd  .8tatrs  tax  authorities  require  eA»i 
dence  of  the  dedurtioji  4,f  s,ud  lax  In 
order  lo  .secure  .such  proof  Ownership 
'  f  rrtific.itr'  florin  Nn  nOII  niuat  be 
coinpletrd  in  duplicair  and  the  Rank 
'  Cdshin:*  the  roupon.s  aviII  ''ndorne  both 
copies  wilh  a  rertificalr  rrlativr  to  t.he 
deduction  and  payment  of  the  fax  and 
return  one  Cerlificate  to  the  shareholder 
If  Form.s  No  FOI  are  not  available  at 
local  Ihiited  Si. lies  bankB.  thev  can  be 
'  srenred  from  tlie  Companv  office  nr  the 
Bnval  Bank  of  Canada.  Toronto 
Rv  order  nf  the  Board. 

J.  R  rl  ARKF. 

Secret arv 

'ih  <  hurt  h  Ntreel.  Toronto  2.  f  anada 
I  ;ih  May.  19^8 


f  finr-rdril  ;i  f;iir  “f  afitnnnm 

that  status  which  uoiilrl.  of  rnursr. 
put  ihciH  in  a  poMfioH  of  propii^at- 
ine  their  utopian  ideas  pt  ior  i«>  the 
ne.xt  election. 

Always  to  t»p  remernheretj,  hnw' 
e\er.  is  the  fact  that  Saskatchewan 
has  had  a  sijccrsston  of  bitter  ex¬ 
periences  dunne  the  depression  itnd 
crop  failure  >ears.  A  tertain  sullen 
resentment  is  the  outci^tne.  and  the 
enif:nia  now  is  if»  estimate  to  what 
extent  this  hostility  will  find  expres¬ 
sion  at  the  pfdls.  'ITie  present  ex¬ 
cellent  crop  outlook  and  promise  of 
improved  condit  ions  would  indicate 
that  much  of  the  ptdiiical  phantasy 
which  oricinaies  in  alberta  will  c'ei 
an  unresponsive  reception  in  the  bit 
w  heal-KM*owinc  province. 


77.r'JI  7.5.188 

28,488  2  4..hx;, 

I7.80t  |.A.8t9 

IfJ  rr'»Dtb«  '’nd*'*’! 
M.ir.  .Tl 
1988  1 9^7 


Oppr.  r-{''vrniJP3 

Grncp  Inc.  pfif T  Rptirp  Acer 

N®t  Income 


Oppr  RpAorup?  ^00.780  888,858 

Grops  Fnc  after  Rptirr  .Acer  29.9,579  282.891 

N'ct  Income  188  178  1.SP.881 

The  above  fipure.3  translated  fmm  1  sterling  at 
the  rate  of  1^4.88  2  8  to  the  f. 

Subierf  fo  adjustment  and  audit 


.50.938  47.9t 


M2, no  M4.410  7,35.8.59 


1.209.288  1.048.7.34  1.. 578.349 


New  Plant  for 

B.  C.  Packers  Is 

Important  Step 

i!  oniiniirrl  fi’nni  Pngo  |  \ 

Tlip  B.i  '.Ftickrrs  ftrguniziii  ion  ha.~ 
t.'ikcn  ox-ri'  liollx  thri.p  r-ntprprisr.x  3S 
they  stand  and  will  add  rnnridnrablf 
nquip’’n<'ni  P'  makp  thr  nrxv  rannpry 
a  thoroughly  rffirirnt  undertaking. 

Thr  rf.mipany  noxx-  'has  srvrn  sal¬ 
mon  rannnrics  and  right  rrdurtion 
xxorks  sratlrt’pd  .along  thr  B.C,  roast 
from  thr  Krarirr  tx'ix’rr  lo  Ihr  .Alaska 
bounda  rx , 

Moyf  of  thr.sr  unit::  arr  operating 
on  a  prartiral  basts  now,  as  a  re 
'ult  of  Ihr  salvage  job  rarrird  out 
by  Ihr  nrxv  direrloi’s  during  Ihr  past 
frxv  years  sinre  rrorganizal  ion 
Many  of  the  rannrrir.s  ihat  were 
found  unprofitable  to  opevale  were 
shut  doxvn  and  dismantled  The  roni- 
pany  is  now  more  rompari  and  bet¬ 
ter  able  to  withstand  the  vicissi¬ 
tudes  of  thr  indiisiry  whiir  being 
Vietirr  prepared  in  benefit  frum  .’iii.vl 
upxxard  tre.nd 


129.334  in;.49n 

73,829  87. .1.3.x 

.Xg.94fi  .39.688 
n25,26I  483.4f. 


P  \  0,1  .  . 

Br.a/,lian 
B  r-  I.lr._irir 
F^  of  (-rlT.rtd'l 

BT  ,  P  A  P 
B.C.  Packcrv 
B  C.  Power  . 
Bids  Prod 
Can  Car 
Can  Brfiw^'rie*- 
Can.  Ctinrere 
Can  ^'■‘r  Inv. 
r^n  V,cker*. 
Cock.hb’ji  I 
Con« 

I'rx-n  Alcohr'H 

Don-  Bndse 


o.3.36t 


27.037 
!  79.978 
9.81.938 
111,815 
23,583 
183.388 
58.994 


23.3.50  .34.739 

178.31 .5  198,244 

854.262  1.210.292 

101,.309  341,838 

l9.o4V  29.0,72 

152.851  203.449 

55.941  81.803 


>KU  (  I  RH  HI  HHKK 

.Annoiitirenieni  w.-is  made  la:" 
week  ih.’ii  .1  F.  Miirriiv.  of  (  (  . 

I•''lrlds  .A-  1  ompanx,  has  horn  rlertrd 
a.  mrmhrr  of  the  .Mixn.1 1  r;i  1  '  ijrb  Mar¬ 
ket 


99,662  97,140  t3x,7t6 

'6,76i  80,979  192, -.m 

i4t.7i.O  499. fg:  VOC.-i'-, 

147,29X  144.859  r5,22' 

t.993.844  1,984.76.9  1.680.461 


LONDO 


perv.  AMov  4  I  Phafo  Lnjfrav, 

nr"!  Glaa-A  9  j  Pnee  Bro« 

D':'*"'  Srrxttinh  7  j  SHawin>s;an 

Pn-iCn.  .  .  ;.9i.8  C.  Pow-r  . 

f  .jvA’  XL’ashine  .  1  !  Ste^l  nf  Can 

F  jnn"  Fartrirr  7  .''♦rrhns  Coal- 

Mining  an/1  OH  f  ont  pairing 

Arr  YAilowkntf^  14.  (pt.  Mining 
Adamac.  *  **  lubile**  I.,  1^.  . 

Apxos  t  adillar  14  K^rmaque 

Albany  Ri''^r,  ,  1  4  j  Leitcb  GoH  . 

Ar.Tjn 

Bebpj 
Bu»f 


Quebec  Board  May  Settle 
Textile  Wage  Differences 


I’eding  xrai’.  ru,:ci|t  ll.’ibllllie:-’  r\. 
eror)e''i  eurren’  a...xris  l,y  1 , 1 'i". 


TJ 


ijj  f're  Nanonal  Catholie  Federation 
I,'  Textile  AA'orkrrs  has  prtiiinnrd 
14  the  provincial  department  of  labor 
for  a,n  ordinance  to  govern  !.9hr)r  re- 
JJi  lan.-nx  in  the  Dominion  Textile  i  o. 
14  i  Frrxiously,  fiir  manaj.’:einrni  of  I lo 
14  mirion  Textilr  '  o.  liad  ap|ilipf|  fnr 
J’  a  milar  ordinanrr. 

12  i'hr  wage  (Igrerment  betw  een  Do 
12  m:nimi  Textile  '  o  and  tlir  iiriinn 
evp-rrs  Ai.ix-  "r.  .’tiid  lilt’  .’oninotr 
I,  'i|.’ni.Tpriiiritt  h.a”.  i  till  li’a  I  rrt  ii  |il.'iir. 
>2  'r’  deal  XX  ifli  '  bri)i  enm  mil  t  rr'  .  rn 

'4  ihtr  ,h’-in  the  iinioti.  in  ib<’  funii’r, 
I,  '  "mininx  lia-  underlakon.  alsn.  i" 
1 1  ‘ontinue  p’’r,.riit  wage  rale’:  for  - 1'\ 

I  2  <  ‘  a  1  moll'  h-  longer. 

lioijlt)  tb.  Fail  Wage  Board  f.’jil 

II  'r-  'nrmg  d'lW’P  a  prrial  ordm.-nire 

It  l.r-',,ve  Max  the  general  (Irdiname 
I’  '  I  wo, ltd  appl'  .1  n  lorn;,  I  n.T  1 1 X  to 
,,  ,hr  ,r,,i,p.,n'  .95  well  a:,  ''.'itir:'  indu 


B,j!rt-:,  .  .11 

E^VOrtpe  t.  I  ? 

Buff  I  4 

k  f  i^bT  1  2 

C  .  t  2 

.  12 


Aberhart  to  Br 

Satisfied  With 

.Second  Place 

M  tilltinUf'b  fvciii  p^£C  I* 

;?ni|  broHfl  hiut''  lujv#’  been  thrown  II 
fiiji  that  tho  Aborhiirt  fnirt'*  wdl 
ccrirnnirHtc  iboir  (uilitH.il  HfRick  on 
the  cf»n 't  It  ijcuriPK  iipfUrc  -t  thr  Ml, PI*, 
la  luiumlHcv  It  h^;  ,'tl.  n  fipcn  ;ts:  <Ti 
f*f]  thfjl  the  Social  »  rprlitoi uil!  bfi 

hat!:-:ftpf)  if  ar  a  result  »»f  the  ‘nuniie 

rlrftirui  thc\  arc  .HHCp-c-fijI  iii  ob 
laiuips:  ^-ufl)'‘H'ni  tn  h*-’  d*-  ign 

j'cd  a:  "ftiri.il  '•'proi'-iUon  in  iIk 

Saskatch^w'an  houre.  They  are  no-tv 


M.9!i!i!arturcrs  of  H!ch^Gtad< 


Knitted  Underwear,  Hosiery  and  Outerwear 


paA*'qnp  WHi 


MU.L.S  At 

BRANfFOPl).  r>„f.  I  0\Df>N. 

(.r»A  rp  ruik..  Our.  and  ST  MVA<  INTWr 


W  A  T  F  RF  F‘. 

O'’**. 


r  A  p  I 


Malart.r 

FldoraH- 

KInvMp 

rernlap-d 

GofHgrn 
C.rxtrj-n  VlVst 

Ged'w  Lak-  . 
Corner 

I 

G'-fll  n  iHl.av, 
G’**;r*!3rrl  K*rk 


Sellinc  Vernts  ft. 

Htiolesale  Trade? 

^^Aocip  GORDOV  4  S0> 

LIMITED 

Toronto  A,  Hontrsa! 


frciiKral  Ofricr 

PARIS,  0«» 


